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Consequently there have been heavy demands upon the 
Bank, so heavy, indeed, that not only the Consols dividend 
payments, but also the relief anticipated from the paying 
off of the maturing Treasury bills have been forestalled. 
Of course, the money taken for holiday requirements will 
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soon filter back again, and the furds temporarily with- 


drawn by the banks for window dressing purposes will 
be again available at the turn of the quarter. Still, it is 
evident that the market is not going to be much richer 
after the dividends have been paid than it has been of 
late. There seems little reason, therefore, to look for 


any drop in the value of money, while looking to the | 


hardening tendency of the New York market, the pressure 
at Berlin, andthe fact that the Bank has not been able 
to strengthen its stock of gold, as the arrivals have all 
been bought up for the Continent ; the possibility of an 


advance in the Bank rato appears less remote now than | 


it did a little while ago. 
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Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 
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MR RHODES IN GERMANY. 
Tue visit of Mr Rhodes to Berlin is a new departure in 
diplomacy, and not one, business men will think, which 
ought to be encouraged. It is very easy to say that he 
visited the German capital only as promoter of a great 
railway, for which he hoped to obtain aid. The German 
Emperor does not entertain railway promoters as if they 
were sovereign Princes, or enter into ‘‘ frank”’ negotia- 
tions with them, or authorise Ministers to explain in the 
Chambers his attitude in regard to them. Mr Rhodes 
was, in fact, received as 8n envoy, entitled to speak for 
his colony, and in part for the Empire to which that 
colony belongs, and he made, there can hardly be a doubt, 
proposals which would, if accepted, have required official 
sanction. He did, in fact, sign as regards the telegraph 
what is virtually an international contract, about which, 
if it is violated, the Government would have to remon- 
strate, and he would have liked to sign another about 
the ‘‘Cape to Cairo” line of railway, an undertaking 
vast almost to dreaminess. He even ventured to play 
off the Congo Free State against German Hast Africa, 
and thus to raise an international question which might 
prove to be of most serious importance. If he had 
authorisation for this line of conduct from the Foreign 
Office, or even from Lord Cromer, there is nothing to 
be said, except that it is advisable in diplomacy to 
employ recognised and responsible agents ; but no such 
statement has yet been made, and if he had none 
his position was one which might easily furnish a most 
inconvenient precedent. Capitalists at the head of 
great undertakings are growing numerous; they are 
swarming, for instance, in China, and if they are to go 
about making bargains with Cabinets and Sovereigns, 
their action may become most irksome to the Govern- 
ments behind them. If the German Emperor, for 
instance, had made a bargain with Mr Rhodes, he would 
expect to see it carried out, and if the British Govern- 
ment for any reason disallowed it he would be seriously 
annoyed—perhaps suspect that he had been made the 
victim of some obscure intrigue. It might eyen be 
possible, in view of that contingency, for Mr Rhodes, who 
is, we fully Se & very powerful person, and 
has the support in England and South Africa of whole 
classes, to force the hand of the British Govern- 
ment, and thus compel it to grant guarantees which 
its own best advisers deemed imprudent, or, at 
all avents, premature. Rumour, indeed, suggested that 
this was Mr Rhodes’s main purpose, and though rumour 
is often wrong, it was a very natural thought for share- 
ae in oe railway — entertain. If Germany, 
cautious and poor, was willing to guarantee a section of 
the great African line, surely Great Britain, which is not 
poor, and has no imperative need of caution, could afford 
to guarantee another section or two. -A similar event 
might easily happen in China, and a most dangerous 
impression might spring up that the British Government 
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could be committed by unauthorised peres 
“support” of huge undertakings, which, jg 
they are and are not in our own dominio: 
in the end the aid of guarantees, which it is-conte 
all sound policy to concede. A teed 
unless most strictly controlled, as the Indian ws 
were, is a railway which it is no one’s interest to 
quickly, to build cheaply, or to manage so as to 
early and sufficient dividends. 

It may be said that Mr Rhodes’s position ag the 
dominant shareholder in a Chartered Com invested 
with almost sovereign powers gives him onal 
tion, but that is a very dangerous doctrine. Eyen Kr 
held all the shares but six he would have DO respons. 
bility except to the ordinary law, no right. to bind his 
company, and no claim even to make “ preliminary ” a 
“informal” agreements on behalf of Her ; 




































Government. It is this want of responsibility.of 
we complain. It is futile to deny that Mr Rhodes wes 
to Berlin and was received in Berlin as an itreesh 


diplomatist of great weight, with whom it was pomibl 
to enter into momentous agreements. Yetif he dbusd 
that position—which we by no means assert—be 
was just as irresponsible as any man in th 
street. Only one European has hitherto opempigl 
such a position or pursued such a course, an 
we all know that France did not in the end bench 
greatly by M. de Lessep’s dictatorship and habit 
negotiating with States without any further eredesti 
than general support from his own Sovereign. We 
be told that he did nothing which France: could in aay 
way control, or even notice, and that Mr Rhodes is 
equally independent ; but is that statement quite tru? 
We fancy that if Mr Chamberlain or Mr B were 
authorised to say in Parliament that in anything by 
might say or do Mr Rhodes acted entirely without pre 
vious agreement with any Minister of the Crown, his 
authority would be considerably reduced, and it i 
a declaration of that kind which we wish to él 
more especially as the language of a section ot 
Press is calculated to raise abroad a very different 
impression. He is constantly described in Englishnew 
papers as‘‘ an Empire builder, and tothe man of theCo- 
tinent, accustomed to strong and meddlesome & 
ments, it naturally seems inconceivable that @ a 
be building an empire without the consent, ee 
explicit, of the authorities by whom that empire . 
governed. Mr Rhodes, in fact, unconsciously — 
the minds of those with whom he bargains the 

is a responsible negotiator as well as a great ; 
and it is in the former character that he should 
repudiated. If, after a clear and authoritative 
of the facts, Emperors are still willing to discuss inte 
national bargains with him, so much the peg 
and for the financial interests he represents, i 
Britain will at least be clear of any res eo 
present she is believed everywhere out 0 London 

‘‘ behind Mr Rhodes.” 


nn” 





STRIKES AND PUBLIC SUPPORT 


Frew more important cases have come 
courts in recent years than that upom W 
Justice Romer delivered jadgment in 
Division on Monday last. The facts 
enough. During the great coal strike im of cout 
last year many thousands of miners were, 
rendered idle. For a time they were onl 
out of their own union funds or through ¢ publig.. Be 
unions, or by the aid of the syngas cand Wel 
the strike was prolonged, the fun ; 
unavailing for the purpose, and é 
men with their families became vhve oY 
upon the Guardians. of the Ment | ai 
Union opened special labour a : 
relief works in order to supply tasks and their isa 
workmen, and so provide tb pavers of 
with bread. As a result of this the TAM sg 
Merthyr Union found themselves taxed lly toad ese 4 
a strike going, though, of course, a 
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of the Merthyr Union asked for an injunction 

the interests of the ratepayers, the ground taken 

that the distress was artificial, that there was 

of work to be had, and that consequently rate- 

yers must not be taxed to help idle men. The injunc- 

a was not granted by the Court on technical grounds, 

but it seems to us that the principle involved is of a very 
important character. ati 

In considering the subject, we must dismiss from our 
mind: altogether the mere capital and labour quarrel, 
with which we have nothing whatever to do. Whether the 
South Wales miners were or were not justified in striking 
ig not our business. But it is plain that any strike is 
foolish in which the strikers have not at the outset 
counted the cost. Perhaps that is as much as to say 
that most strikes are unwise, and we think a goodly pro- 

ion at least are. But if men do not choose to work 
they are quite justified in refusing. So far from being 
antagonistic to Trade Unions, we hold they have been, 
and still are, necessary agents in the industrial evolution 
of society. If, therefore, a union, after full considera- 
tion of all the facts, urges its members to refuse work 
under certain conditions, it has a perfect right to do so, 
and it may even be morally bound to do so under 
conceivable circumstances. But strikes, it must be 
remembered, are serious facts, and, on the face of 
things, anti-social in their nature. The onus of proof 
that his action is right lies on the striker, and, 
therefore, he should think many times before he 
resorts to this weapon. More especially must the 
striker ask whether he can stand the cost. It is 
needless to say that under modern conditions the capita- 
list has a great advantage as compared with the work- 
man, because he can hold out longer than the latter. 
We may regret that an unjust employer as well as a 
just should have this power ; but there is the fact, and 

cannot be altered. Now, apart from the actual 
subject-matter of the dispute, the first question the 
striker must put to himself is, can 1 afford it? 
That means, of course, can the union funds stand 
the strain? If they cannot, is it possible to get help 
from allied unions? If they fail, can the combined 
labour unions of the country be depended on? And 
lastly, can the contributions of a sympathetic public be 
relied on so as to put labour on equal terms with 
capital so far as endurance is concerned? If these 
questions can be answered in the affirmative a 
strike may be quite advisable, provided there is a case ; 
but if they cannot, what will happen to justify it? 

One thing at least ought not to happen, and that is 
the very thing done by the Merthyr Union, viz., the 
virtual assistance of the strikers out of the rates. 

has any local public body to do with a strike 
except help to keep the peace, and perhaps mediate 
between the contending parties? Once abandon that 
tion, and we are landed in an impossible situation. 
jimpossible that situation is may at once be seen 

we can imagine the South Wales colliery proprietors, 
having miscalculated, being beaten by the men and 

: bankrupt, and then the local Merthyr Union 
taxing the local population to help them. One can 

the shouts of violent denunciation which 

d have gone up from all over the land, and such de- 
hunciation would have been right. But there is no differ- 
€nee in principle between voting public money in aid of 
employers and voting it in aid of workmen, where one 
‘side or the other has been impoverished by a dispute 
jn which the inevitable co ces were not fore- 
outset. That hardworking people 

be rated to the relief of other people who 
not choose, rightly or wrongly, to work, and who 
no provision for idleness, is a proposition to 
must take strong exception, and to which the 
a whole will take exception. Such action is 
ual premium on striking, for if the striker 


© municipality is going to eae him with 
when the ik el have failed, we 
d ourselves face to face with strikes all 


try, and with the wrecking of the machinery 
Poor Law or of our municipal institutions. 


oe distress. The action brought against the 
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Local rates are levied for specific objects, and while we 
do not say that some extraord : event might not 
furnish an argument for —— action, we do say 
that the practical subsidising of strikes out of local rates 
cannot possibly be justified. 


BNGLISH BANKS IN SCOTLAND.—THE SCOTCH 
BANK MONOPOLY. 
WHEN some months ago it was once more rumoured that 
an English bank intended to open offices in Scotland, 
and later on the prospectus was issued confirming the 
report, Scotch banking circles received the intimation 
with frigid apathy. The idea, when discussed at all, 
was ridiculed, and evidently practical success will alone 
persuade Northern bankers that the plan is feasible. 
Whence arises this conviction? The stock argument is 
that no new banks could compete with those existing, 
because the former, under the Act of 1845, would not 
have the power of note-issue, and, that being so, they 
would find it impossible to carry on business profitably 
because of the expense of providing themselves with till- 
money. The existing banks are able to keop their 
drawers stocked with notes instead of coin, and these 
notes have only to be taken account of so far as meeting 
the excess circulation with coin is concerned when they 
are in circulation. The new banks, on the other hand, 
would require to keep either coin or Bank of England 
notes, and in the latter case the expense would be 
the same, with the exception of the cost of trans- 
mission, as they would require to be paid for; besides, 
the lowest denomination being £5, they would be of 
comparatively little use in small towns. This argument 
is effective enough as regards the provinces of Scotland 
(which are not populated to the extent that provincial 
England is), more especially when we consider that the 
country has been so over-run by the present banks, that 
in many instances there can be no actual direct profit 
from the branch; but we see no reason. why non-issuing 
banks can be worked very profitably south of the border, 
and not in cities such as Edinburgh, and Giasgow, 


and Dundee, so far as their non-issuing eee are con- 
cerned. They would, doubtless, be handicapped in 


' competing with their more favoured rivals, but not to 


such an extent as that the obstacle should prove 
insuperable. 

There are, however, more serious difficulties to be 
overcome by a new bank in Scotland. First, there is 
the difficulty of obtaining deposits. The conservatism of 
the Scotch in money matters is not what it was: they 
have been forced by the very low rates of interest 
allowed for some years back by the banks to look else- 
where for a better yield on their savings. But at the same 
time, they are as cautious as their neighbours, and a 
newcomer would require unexceptionable credentials if 
it hoped to secure their patronage. We would not, 
therefore, augur much for the success of an entirely new 
establishment in obtaining deposits; it would find itself 
regarded with distrust, and, besides, people do not care 
to risk much for, say, 24 per cent. A firmly-established 
bank, however—one with a sound reputation and which 
would not appear to disadvantage in a comparison of its 
position and resources with those of the Scotch banks 
—would gather a large deposit connection in time, 
although at first it might be rather slow. 

Coming mcre to details, a serious drawback would be 
the opposition which would be encountered from the 
existing institutions. These would decline to recognise 
the invader, and with their boycot it is difficult to see 
how the new bank could on business ; by that we 
mean, of course, business on the same lines as that of the 
other banks. How, for instance, would it collect the 
cheques paid in by its customers, and drawn upon 
branches all over the country? Even for cheques pay- 
able in the same city as, say, Edinburgh, it would mean 
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that all these would require to be presented personally 
by clerks, and the clearing-house would be shut against 
the newcomer. The notes of the various banks would 
need to be collected by the staff. In addition to all this, 
as much of the business of the new bank wouldbe on a 
small scale, and a considerable proportion of that 


whose names were given for customary and other obli- 
gations. The present banks have a mine of information 
(possessed by no one else) regarding these small and 
second-rate men, but the new bank would, in all proba- 
| bility, be refused any assistance from them. Further, 
it could issue no drafts on the various towns in the pro- 
vinces, as the other banks would not consent to be drawn 
upon. The only alternative would then be to draw upon 
its London office or agents, although even that might not 
always get over the difficulty. Its bills, also, could not 
be collected if drawn upon parties in the country and 
payable there, a3 the other banks would not act as 
agents. Altogether, itis these practical obstacles which 
seem to us to have been and to be still the barrier to the 
introduction of new banks into Scotland. The question 
really bangs on the nature of thé business to be done, 
and if, as we have said, it is to be on the same lines as 
that of the existing institutions, we do not see howit is 
to be accomplished. 

And yet we consider that there is an opening for new 
business in Scotland, and that of a profitable nature. 
Those who have been watching carefully the trend of 
matters there will not fail to have observed that a very 
decided change has taken place in the manner of con- 
ducting business within the last half-dozen years. 
Instead of the overdrafts on current account of 
former times, advances are being increasingly taken at 
special rates for fixed periods. These rates are much 
lower than were obtained for the former overdrafts, but 
the security is of a more readily marketable nature, viz., 
stocks and shares (generally registered in the names of 
the bank’s nominees) regularly quoted, and at once con- 
vertible into cash if the necessity for realisation arose. 
Moreover, as the loans are for short periods, from one 
month upwards (stock brokers are allowed loans from 
account to account at special rates), the system has the 
additional attraction for bankers that they may either be 
renewed or curtailed at the expiry of the time arranged 
for, thus acting like a continuous series of bills falling 
due at different dates, and the zest with which people 
attack new issues of all sorts and conditions of company 
| enterprise, together with the extended range of the specu- 

lative spirit which seems to have permeated the whole of 
society, provide an outlet for the resources of the banks, 
of which they readily avail themselves in the granting of 
these fixed advances. If we wish to see how profitable 
this form of banking may be, we have only to take the 
rates for the past year. During that pariod the banks 
allowed (as usual) nothing on money deposited on 
current accounts, but even if we ignore that, and assume 
that the expenses incurred in that part of their business 
are exceptional and will not permit of interest being 
given, we still have the following figures representiag 


the rates allowed and received’ on the less operative 
section of banking :— 


— 


CO, AD 
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| Rates Charged on Advances 

















Rate Allow i 
| Dates | on Depeait, sieciMee merece — 
| Receipts. | First-class Stocks jMining, &:., 
for Shortest Period.| Stocks. 
al ey re 
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Se sid 5 | 
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a 22...... 1 34 | 
Deebei ; ms | 
These rates show a consid i i 
considerable working margin, more 
ey when we consider that neither the lodgments 
nor the advances are subject to many operations. They 
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offered of a dubious quality, it would be necessary | 
to obtain bankers’ reports on the parties to the | 
bills offered for discount as well as regarding persons | would require to offer more than the exigti 
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do not involve the clerical work whi . 
give rise to, and hence the prone Curent Nesom | 
greater. They illustrate what might be done | 
Discount House which chose to open in, gg: . | 
and Edinburgh, with one or two offices pay» Glagow | 
towns, such as Dundee. The essential point & tana : 
institution must begin with the necessa, the | 
enable it to secure deposits, although even oa ) 


banks until people became familiarised with its 
and gave it their confidence. On the other 
premises would be much less pretentious, the other reg 
of banking business would not be en 
accordingly, a smaller staff would be n 
the unproductive branches of work of the older 
establishments, such as the safe custody of securities for | 
which nothing is received, would not appear. No diff. 
culty would be experienced in obtaining business, for 
advances such as we refer to are quite from 
ordinary banking facilities which could continue to be | 
got from the existing banks, and it is not likely that | 
business men would continue to transact loans with these | 
banks if they could be arranged at cheaper rates : 
The opportunity of a new bank lies in the fact thatths 
opposition it would encounter is too unwieldy. The 
banks are all bound by their hard-and-fast rules, whereas 
the newcomer would settle each transaction on its own | 
merits, which is exactly what the other banks cannot | 
do, and accounts for much business lost. The very sue- | 
ces3 of the new bank would largely hang on the combing. | 
tion of the older establishments. So long as they stuck | 
to their mutual arrangements as to rates, and so long as | 
they sought to maintain these rates in excess of the | 
current value of money, the invader would reap the 
benefit. | 

But it would not only be advances which would prove | 
profitable. Discount business might also be largely en- 
gaged in, and although more might have been made oat | 
of that, had it been taken up a decade since (daring | 
which interval the finest Scotch paper has found its way | 
to London), we are of opinion that there is still room for | 
a competitor who is strong enough financially to meetthe | 
Scotch banks. The rates are constantly in excess of those | 
quoted on the London market, and show a considerable | 
profit obtainable on discounts, even though those were done | 
at lower rates than those of the existing banks. Nor) 
would the same practical difficulties as to the reports | 
on the drawers and acceptors be encountered, a6 the | 
business done would be of a much finer quality, — 

It will be observed that we have made se 
tions to ensure success for the venture. Wel 
insisted that the new bank ie have a sound National | 
credit, with a prestige that would inspire com P | 
dence ; daethoec. thet the business to be transacted wil | 
not be that of general banking on the lines of the ao | 
establishments, but that it will consist | 
deposits, advances (fixed), and discounts. 
would be for fixed periods, and against stocks 
although there is no reason why they 
restricted to that security, as loans against - 
would be equally within the range of & a 

3 





| 
{ 








ducted on the system we have outlined, shrough 
time, we do not doubt, additional features would sug 
themselves; for the success of banking lies largely 
ready adaptation to new requirements, W is 
where the Scotch banks have hitherto failed. 
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CAPITAL APPLICATIONS IN THE PAST QUaBTE 


THE appeals for new capital in the first three 

the current year, while falling cons the 
total for the corresponding period a 
amounted to more than the average for 

in the past five years. In the first quarter 
the total was swollen by the Chinese rae 
ing to £16,000,000, and as no foreign 
magnitude has been issued this yea, © 
raised for other purposes have been x 
The following is a comparison of the | 
subscription in each quarter since the 
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1999, | 1898. | 1897. | 1896 1895. 

















£ ) 

First quarter ..59,416,000/48,054,000/28,116,000|30,925,000 28,479,000 

Second:quarter| .. (38,157, (000.48, 0005 710,00 

Third quarter .| .. __ |37,705,000(31,874,000/41,287,000|32, 742,000 

Roarih quarter] + _|27287/0000/542000 2,006, 00018,789,000 
| 


___|.__|1801"73000)25'7289000 (152807000, 104690000 
Classified as nearly as possible into the objects for which 
the capital was raised the analysis is as follows :— 








£ 
Foreign Government loanss .....++++++> 900,000 
Colonial Government loan ......+.+++++: 6,917,200 
British municipal and county loans ...... 1,440,300 
Colonial and foreign corporations ........ 196,000 
British railways .......ccesessecccessers 1,632,100 
Indian and colonial railways ......-.+++- 1,442,900 
Foreign railw@yS........sssesesseeseeess 3,501,900 
Mining companies— 
iui sddécoccchdvaenesesoeces 698,500 
Banh . oc cccecccccccccdvccecoecccsees 2,516,600 
Rhodesia ...cccccccccccsccccccccveses 440,000 
Copper MINES 2... ...eceeeeereersecnes 215,000 
Other mineS.........ccssececcereceees 2,053,800 
Exploration and financial ..........+++- 4,187,900 
Breweries and distilleries ........++++ee++ 2,494,800 
Merchants, importers, and exporters...... 680,000 
Manufacturing ......cecescseccseccsees 1,032,500 
Stores and trading........sseseessereees 901,300 
Estate companies ........eeeeeeeereeers 1,092,200 
Trees, QUE, MONEE oc cc ic cacescosesbecs 1,951,400 
Electric lighting power, &c.........-+++6+ 732,300 
Gan and WORE ids « 0sccccccccibeedueseuecs 300 
Hotels, theatres, and entertainments...... 672,800 
Patents and proprietary articles.......... 847,000 
Docks, harbours, and shipping..........--. 1,053,300 
Banks and insurance..........ssseeeeess 40,300 
Miscellaneous 2.......+ssseevecscecesess 1,596,000 
39,416,400 


The amount appearing as a foreign Government loan 
is £1,000,000 offered by the State of San Paulo for sub- 
scription at 90 per cent. Our colonies have raised more 
money than in any similar period for a number of years 
past, and they secured much less favourable terms than 
on some previous occasions. That was due, not toa loss 
of credit, which probably stands as high as ever it did, 
but to the unfavourable conditions of the market for the 
absorption of that class of security. The issues were all 
subscribed for at an average v slightly over the 
minimum fixed for tendering. Perhaps itis as well that 
borrowing should not be made too easy, for though the 
bulk of the loans recently raised were a the purpose of 
redeeming issues bearing a higher rate of interest, there 
are indications in some of the colonies of a renewal of 
the thoughtless borrowing of a few years ago. Our 
Australasian correspondent es some interesting sug- 
gestions on this subject in another column. 

Probably owing to the unfavourable conditions, British 
corporation issues have been very few, in, fact only one 
English municipality has made an appeal at all, the bulk 
of the amount shown having been raised in Scotland, 
Edinburgh issuing £1,000,000 Three per cent. stock 
at 1024, and Paisley £200,000 at 102. 

The capital raised for railway purposes has for the 
most been of a good class. The portion issued by 
British railways scarcely needs mention, and that devoted 
to the construction of railways in India is equally satis- 
factory as an investment, and will doubtless be followed 


by larger demands as the schemes for railway extension 
are deve 


variety. The boom in co has 
brought out a few ventures, mostly for ot 

situated in Australia. The 
Rhodesian mines and Mr. ’s appearance on the 
Continent have led to a promotion of some Charterland 
enterprises, but they were all as speculative in character 
numerous none of which have as 


crushings by four |i 


One or two Russian mines have been floated here, and 
just lately a concession for working a quicksilver mine in 
China was brought out. All these were extremely 
speculative ventures. 

Coming to the industrial companies it may be said, 
we think, that although there have been a large number of 
doubtful concerns placed before the public, the _. 
tion of respectable issues has been somewhat larger 
usual. A fair number of prospectuses have sup- 
plied the kind of information necessary to enab 
investors to form an opinion as to the merits of the 
undertaking, and if care is taken to avoid those promo- 
tions where such particulars are not supplied the pro- 
portion of fradulent or doubtful ventures should continue 
a. smaller. 

ha breweries are a smaller list than usual, and apart 
from the fact that the capitalisation must at present be 
based on inflated values, the properties offered were of 
rather a superior class. We have made an item of coal, 
iron, and steel companies, as the prosperous condition of 
these industries is attracting capital to them. The most 
important in the list was Bell Brothers, the capital of 
which was largely over-subscribed, a much less pro- 
mising concern was the Park Steel Company, an 
American undertaking coming here for capital. Gas, 
water, and electric hghting enterprise have absorbed 
comparatively small sums, but one or two shipping com- 
panies have been formed on the strength of the rise in 
freights in the last 18 months. The only one among the 
patents acquired by the public which seems to have fair 
prospects was the British Mutoscope Company, who 
supply an entertainment which is very popular, at any 
rate for the moment. Ths other patents and two or three 
soaps with high-sounding names are not likely to prove 
satisfactory investments. 

In the hotels, theatres, and entertainments are 
included such notable conversions as Barnum and 
Bailey, the Lyceum Theatre, and an issue of debentures 
by the Grand Opera Syndicate. The only notable item 
among the unclassified companies, which accounts for 
more than one-half the total, is the Illustrated London 
News and Sketch—s company formed to carry on the 
well-known publications mentioned in the title. 


INDIAN GOLD MINING RESULTS. 


Wiruin the past fortnight three of the five dividend- 
aying gold mining companies carrying on operations 
in on Colar district of Seuteen ndis, ties Byaees, 
the Nundydroog, and the Ooregum, have issued their re- 
rts and accounts for the past year, and, likethe Champion 
Reef and Coromandel Companies, whose accounts, made 
up tothe end of September, were presented to the share- 
holders concerned some three months ago, the results 
dealt with show more than the usual lack of uniformity, 
The Mysore, as was the case with its offshoot, the 
Champion Reef, had an extremely prosperous experience, 
while the profits made by the three other undertakings 
were more or less disappointing, though in each case the 


to be encouraging, more eae 
Soelees enthoritatively stated that the Colar G 
is now free of thé epidemic which recently 


companies very serious trouble. 
i to know that the 
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been a recovery to about the level of prices a couple of 
months ago. 

During the year under review the Mysore Company 
derived great benefits from the working of the new mill 
and the improved arrangements in connection with it, 
the second portion, consisting of 60 heads of ome 
having been working satisfactorily since May last ; w 
the cyanide plant, capable of treating 4,000 tons of 
slimes per month, was started in April last, and a new 
plant, which will raise the capacity to 14,000 tons per 
month, is now in course of erection. The reserves are 
computed at 150,000 tons of ore, or 8,000 tons more 
than at the end of 1897, and the returns for the twelve- 
months compare as follows with those of the four pre- 
ceding years :— 


artz Tailin Standard Amount 
okeh. Treated. Gold. Realised. 
Year. Tons. Tons. Ozs. 4 
1898 .. 87,155 .... 63,860 .... 160,165 .... 623,270 
1897 .. 74.272 .... 67,910 .... 127,922 .... 498,292 
1896 .. 64,297 . 71,642 .... 109,331 .... 425,586 
1895 .. 60,654 . 56,662 .... 69,729 w.. 270,911 
1894 .. 60,957 54,511 52,250 .... 203,087 


The royalty paid to the Indian Government amouiited 
to £30,886, antl the expenditure in India and in this 
country reached £160,156, so that the profit on the year’s 
working, including miscellaneous income, was £435,485, 
or £109,312 more than in the preceding year. Despite 
the high rate of exchange, and the increased price of 
coal, a reduction of 3s 3d per ton was made in the gross 
working costs, a point which was duly appreciated by 


| those shareholders who have from time to time descanted, 


with more or less reason, upon the relatively high rates 
of expenditure ruling among the Indian mining com- 
panies. The dividend of 150 per cent. for the year, 
against 110 per cent. for 1897 and 100 for 1896, absorbed 
£375,000, a sum of £45,000 was carried to sinking fund, 
and the income-tax and allowance for depreciation of 
machinery amounted to £16,281. The expenditure on 
capital amounted to £46,306, which was, of course, paid 
out of revenue. The aggregate cash dividends paid 
by the Mysore Company since May, 1886, have reached 
£1,799,405, while the sale of a portion of the property to 
the Champion Reef Company resulted in a distribution 
representing £87,500, a record which has been equalled 
by very few mining undertakings in any part of the world. 

The results obtained by the Nundydroog Company 
were, however, much less favourable than those of the 
preceding year, though they were better than at one 
time seemed at alllikely. It will be remembered that 
the lower workings of the mine were flooded in the first 
month of the year, and that the draining operations were 
not nae until August. The influx of water not 
only had the effect of reducing the current returns, but 
it impeded the development work, and the reserves at 
the end of last year wereestimated at 36,355tons, as com- 
pared with 54,120 tons in December, 1897. The report 
also mentions that the lowest levels at Kennedy’s shaft 
had not been in payable ore for some little time past ; 
but it is hoped that deeper exploration in that portion of 
the mine ‘will now speedily result in valuable dis- 
coveries and that by vigorous prosecution of the work at 
main shaft, more rich ground will be opened up upon the 
chute of ore which has been so productive in the work- 
ings above the 1,240 feet level.” The heavy influx of 
water naturally involved a considerable amount of work, 
both in the erection of the temporary pumps and of the 
new large pumping engine, so that the diminution in the 


returns shown in the following table is fully accounted 


for :— 

Quariz Tailin Standard Amount 
Crushed. Treated, Gold. Realised. 

Year. Tons. Tons. Ozs. £ 
1898 eeee 37,930 eee 44,898 eeee 40,080 eeee 156,196 
1887 .... 49,675 .... 33,941 .... 54,201 .... 211,397 
1896..... 39,490 .... 7,990 ...% 43,149 .... 168,167 
— ee | eee 36,966 .... 144,080 


. 29,750 .... aoe 
The total gross income for the year was £160,440, and 
i Peying pave revenue expenditure and government 
» #4, 40%, THE Glvisibie 
ray" iors mange profit amounted to £69,775. 


1¢ year, 27} per cent., absorbed 
£63,731, comparing with 424 per cent. for 1897, and 823 
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exists in the mine. 


down grade. 
table :— 


to £342,452, and so far as can be judged 
reports the outlook for the shareholde 
the management having held out the hope that a 
hence the report will give ‘“‘a — record of a 
ful developments below any working 
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r cent. for 1896. The total dividends paid he ne 
undydroog Company since October, 1888, hen by the 


Gold From 
Quartz Quartzand Amount 
Crush Tailings.  Realised, 
Year. Tons. Ounces, £ 
MOUS nn nccccceses 67,942 .. 50,478 .. 196,600 
BERT cccccccccece 889 .. 53,549 .. 208.708 
ae 888 .. 63,345 .. 246,645 
BED cccccccseccs 535,420 .. 67,732 .. 263,462 
BOOP scccecccceee 44,754 .. 65,611 .. 255.273 
WBS ccvecccccces 37,821 .. 71,878 .. 280,041 


These figures show at a glance that the recent experi- | 
ence of the Ooregum Company has been much legs | 
satisfactory than it was in its earlier history, while the | 
fact that the dividends have fallen off since 1893 from | 
624 per cent. to 524 per cent. upon the preferred and | 
deferred shares respectively to 25 per cent. and 15 per | 


cent. for the past year, has, of course, been a y 


serious 


cyanide plant. 


encouraging.” 


Issued 
Company. Capital. 
£ 

Champion Reef .. 220,000 

Coramandel .... 120,000 

TEPUEEDs 5 ugdeqene 250,000 

Nundydroog 241,882 

Ooregum Pref.... 110,791 
Do Def....... 


Mysore and Champion Reef share 


disappointment 


to the 


Par of Present Last — 
Shares. Price. Div. Yield. } 
£sd % 5 
es 010 0 5 tee | 
10.0 .. lu 5:umme 
010 0 .. 5h .. 150 “i 
100 .. 3%. at 
100. %. B | 
1.0 0 .. Sf.. 1 oe HT 


minently among shares in well-established 


ventures, and in view of the circumstances retel 
Nundydroog shares also look fairly attractive; 
the other cases it is quite clear that present prices 
based largely upon prospects which may or may 


realised. 


For the last ten years Russia's 
Central Asia has increased a great deal, 
cotton prices, artificially enhanced by 
of 2:22d per English lb, have rem 


a 





RUSSIA'S COTTON INDUSTRY. 
(FROM OUR OWN CORRESPONDENT.) 
Sr. PerERSBURG, March i 
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from the latest 


" which at present 

Turning in the third place to the report of the | 
Ooregum Company, it is to be regretted that 
of the year’s operations exhibited 


retrogression, though less marked than in theother 
the quinquennial period since the returns 


the vena : 
& further amount of | 
of | 
This will be seen from the following 


shareholders who | 
purchased at the high prices at the time of the} 
company’s conspicuous prosperity. 
for government royalty, the net divisible profit for the 

twelve months under review was £55,108. The ore } 
reserves are computed at 95,739 tons, and the reserve of 

tailings at 38,000 tons, the former being 36,581 tons, | 
and the latter 5,000 tons more than a year previously, 
while it is added that “a cyanide plant of 6,000 tons 
per month capacity is being laid down to treat the | 
immense accumulation of tailings’ slimes which are | 
estimated at about 240,000 tons.” | 
extraordinary, however, that a company which has } 
been making large profits for several years in succession | 
has no available reserve, and is, therefore, under the } 
necessity of borrowing £4,000 to defray the cost of thenew | 
As to the future, the report states that 
‘the hopes previously expressed by the directors 
improved condition of affairs for the com 
rapidly fulfilled ; the mine has greatly increased in value | 
during the past year, and the prospects continue most | 
Having now dealt wit 
tures of the three lately issued reports, \ 
with a table showing the yields obtainable u 
Indian dividend-paying shares upon the basis 
latest annual dividends and current prices :— 


After paying £9,737 | 
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t at least, has reached its limit. 
At thelast year’s Cotton held on December 4th 
and 5th, cotton planters ex the following opinions as 
the future ofthe Asiaticeotton production: Inorder 
to assure a better quality of cotton, the planters arein need 
of good cotton seeds. The uctiveness of the land, 
according tothe opinion of some of the planters, can only be 
kept up by fertilising the soil, which means that in future 
a smaller area of arable land would be available 
for planting cotton, as a of the land would 
be necessary for ure. For the last three to four 
ears nearly all irri land was under cotton, 
in consequence of which prices of rice and wheat rose 
enormously, and this reacted on the wages of the working 
people. Complaints were also made at the Congress in 
respect to the climate, which is said to have changed for 
the worse. In spring the Sarts are hindered in their 
sowings by rains, and in autumn the cotton suffers from 
early frosts. 

If we take these opinions into consideration we receive 
an impression that the cotton industry in Central Asia 
can hardly be relied upon to supply Russia’s needs, and 
that we will never be able to do without importing 
cotton. 

There are no official statistics as to the cotton crops in 
Central Asia, but the arrivals of cotton at Krasnovodsk 
can give us an idea as to the quantities of cotton 
harvested in the different provinces. 

In the years of 1897 and 1896 the arrivals at Krasno- 
yodsk were as follows :— 





1897. 1896. 

From In Cwts In Cwts. 
Turkesim *. ccisvdvesechodes 1,163,898 704,811 
Buches: 3. chinks vc odwasiéde 239, 221,784 
NIRS. clmehimetincinnns oath beck 93, 89,484 
Transcaspid....cacccerecece 39,955 27,155 
Dota Silva cdbhsviase 1,536,375. .. 1,043,232 


The receipts of Central Asian cotton in Krasnovodsk 
for the first ten months of 1898 amounted to 1,020,303 
owts, as com with 1,157,410 ewts in the like period 
of 1897, and 794,834 ewts in 1896, so that last year’s 
total yearly receipts will probably be less than the 
receipts in the previous years. 

The average cotton crops of Transcaucasia may be 
taken at 160,000 cwts yearly, and they have increased but 
very little since the import duty on cotton was raised. 
The reason of it is that the duty could not increase the 
area of irrigated land available for cotton culture. 

As regards the imports of — cotton, these in the 

of th 


years 1897 and 1896 consisted e following kinds :— 
1897. 1896. 
In Cwts, of In Cwts, of 
112 1b English, 112 1b — 
Egyptian ...ccccccscccececs 965,800 cose 653, 
American ccsccvssoscccccece 1,856,160 .... 1,819,350 
Brazilian eee eeereeeeereses . ** sere 84,840 
Mast Indlamiiis ccs ccccvesceo 26.450... 27,419 
All other kinds ee eeeeeeeeee 102,580 sere 150,000 





Total on European frontier 2,949,990 .... 2,735,159 

Asiatic cotton (Persian) .... 262,581 .... 250,645 
_ Inthe ten first months of the last three years the 
imports on the Kuropean frontier amounted to 3,027,420 
cwts in 1898, 2,161,936 cwts in 1897, and 2,032,258 ewts 
in 1896. For the same periods the imports on the 
Asiatic frontier were 252,258 cwts, 244,516 cwts, and 

236,774 cwts respectively. 

The larger imports of cotton in the ten months of 1898 
are partly due to the low prices of American cotton, as 
} well as tothe rumours of a bad crop in Central Asia. The 
| imports of Persian cotton are growing; the duty on this 
cotton is only 5 per cent ad valorem, or 1s 4d to 2s per owt, 
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if the productiveness of our Asiatic provinces, for the | doubling spindles), as against about six million spindles. 
cotton industry 


in 1896, and 3,907,242 spindles in 1864. 


eee the 
in 1896 amounted to 27 against 247,614 in 1884, 
The decrease of the number of gate 


spindle is the consequence of a greater prod 


Prices of yarns have remained 
ten years at about 114d to ls per English lb for N 36-38 
mule, and about the same price for 34 medio in 

Prices of dyed tissues. are very high, anilaiee 
“ ag meer the possibility of realising enormous 

’ uty on prints amoun to £12 3s 9d per 
cwt and tipwunii: on Ns 

There is not the least doubt that our cotton manufac- 
turers could do with a much lower duty, as Russian 
mills for the last ten years have improved @ great deal. 
A duty such as the one we have just mentioned on printed 
tissues is a prohibitive one. 

According to calculations made by one of our statis- 
ticians, based on prices for textiles in Russia and 
England, the Russian population paid in 1896 for cotton 
goods about £26,500,000 more than it 
and that seems to us to be rather too much for a poor 
population like that of Russia. 





AUSTRALASIAN AFFAIRS. 
Mxpourns, February 22, 1899. 
COLONIAL BORROWINGS, 
THE moderate measure of success that has attended the 
issue of the South Australian, the New Zealand, and the 
Victorian Three per Cent. loans in London has tended to 
make most of the colonial Treasurers rather more 
thoughtful than usual. The South Australian loan, 
placed on January 31st, will only yield about £300,000 
or the carrying on of the loan works authorised during 
the last Parliamentary session, after providing the 
amount required for redemption purposes on July Ist 
next, £1,080,000, and after allowing for the discount on 
par, accrued interest, and customary charges. The 
Treasurer, moreover, still owes the bankers of the colony 
the quarter of a million sterling which he borrowed to 
meet the interest due in London on January lst. The 
New Zealand loan of £1,000,000, placed on the 9th inst., 
will yield about £950,000, and this sum will soon be 
swallowed up by the loan expenditure that is always in 
progress, and which is in part necessary in order to keep 
the electors in good humour with the Government, The 
net proceeds of the Victorian loan of £1,600,000, placed 
on 16th inst. will only be just about sufficient to provide 
for the redemption of £1,500,000 4 per Cents. falling 
due for repayment on July 1st next. Nothing remains for 
loan expenditure, and the Treasury cash balances are on 
the point of exhaustion. Another Victorian loan may, 
therefore, be looked for in London within the next 
three or four months. Two penne, rene moreover, 
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FEDERATION. 

Contrary to general expectation the conference of 
Premiers on the amendments of the Federation Bill 
by the New South Wales Parliament came to 

an early and rather sudden agreement, the contention 
shifting from questions of principle into give and take 
compromises. The financial clauses, with all their imper- 
fections, are altered in only one particular, and if the 
Bill should be finally accepted on the second referendum 
to the people, the Hederation will commence with the 
railways more provincialised than ever, and with no 
effective assumption of the public debts of the colonies, 
although with permissory clauses by which it can be 
brought about with the assent of several “ States.” A 


follows :— 

“During a period of ten years alter the establishment 
of the Commonwealth, and thereafter until the Parliament 
otherwise provides, the Parliament may grant financial 
assistance to any State on such terms and conditions as 
the Parliament thinks fit.” 

The primary object sought is the making of provision 
for the uncertainties as to the way in which inter-colonial 
free trade and a uniform tariff may affect the revenue 
of some of the States. But any assistance granted to 
some States will be at the expense of others. Then no 
restriction is placed upon expenditure, and a State know- 
ing that a shortage in its revenue will be made good by 
the Federal Parliament will be tempted to neglect 
economies. Probably, however, the clause in its practical 
working will devolve the responsibility of the solvency of 
each State upon the Federation. 

One new provision of the Bill is likely to lead toa 
heavy special expenditure. It is that the capital is to be 
in New South Wales, but not within a hundred miles of 
Sydney. This virtually means the creation of a Par- 
liament city, like Washington, and a great outlay upon 
the necessary buildings and their accessories. Estimates 
of the expenditure to be undertaken ran as high as 
£5,000,000, and whatever may be the amount, recourse 
must be had to the London market. Pending the 
establishment of a capital, the Parliament is to meet in 
Melbourne. 

Already, in anticipation of Federation being accom- 
plished, proposals for the uniform tariff are being 
formulated. It is to be feared that the tariff will be a 
rather high protective one. 


BANKING MATTERS. 

The December balance-sheets, recently published, 

pear to indicate a slightly improved condition of 
irs. There is certainly a growing demand for bank- 

ing accommodation. 

‘he banks have now in all the colonies, excepting 
Victoria and South Australia, adopted the resolution to 
make a charge of 5s per half-year on every current 
account. There is a great number of banking accounts 
open of a minute character, giving-a great deal of 
trouble and yielding nothing. The days are past, more- 
over, when an account of trifling magnitude might 
rapidly develop into something worth having. 

e balance-sheet to December 31, 1898, of the 
Special Assets Trust Company of the Commercial Bank 
of Australia, circulated within a narrow field, shows :— 
Liabilities: Capital paid-up, £100; deposit receipts 
issued and to be issued in pursuance of the scheme of 
arrangement of the Commercial Bank of Australia, 
Limited, dated July 1, 1896, £3,449,556; interest accrued 
on a and retate on bills current, £20,880; balance, 
£847,604; total, £4,318,140. Assets: M and 
other assets taken over from the Commercial of 
Australia, Limited, in pursuance of its scheme of arrange- 
ment, stated at the amounts standing in the books of the 
old bank, less amounts of inner reserves of the old bank; 


cash at bankers, £39,713 48. No information whate 


is given with to the progress of the li 

no profit and loss account is given. liquidation, 
| A summary of the 
Australasian colonies for the quarter ended 
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clause of doubtful advantage has been added. It isas| 


and jess £1,200,000 written off, £4,278,426 10s 6d; and 
ver 


returns of the seven 


December 
Sist last is as follows :—Liabilities. in the colonies— 
Notes and bills in circulation, £4,598,476 ; deposits, 
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£94,395,654 ; perpetual inscribed eee 
balance due to other banke, a mL 


£101,623,605. Assets in the colonies —Coi total, |} 
£21,360,080 ; notes and bills of other Sei and bales 
due from other banks, £2,307,693; landed 
property, £6,765,054 ; ue to the 
£105,867,318; total, £136,300,145, Owing to 

down and other things,a sound comparison with Pi figures | 
for the previous year cannot be instituted without 
qualifications, with which it is hardly necessary oa 
up space. But making due allowance, the ; | 
sion is that the live banking business of the is 
once more, although but slowly, progressive, 


TRADING AND INDUSTBIAL COMPANIES. 

The tendency shown by Australian and 
industrial concerns to come under the provisions of the 
Companies Statutes is becoming more pronounced, 
Mort's Dock and Engineering Company, an old-estab. 
lished wholesale grocery firm, and a leading firm of 
tobacco manufacturers, all in Sydney, have recentl 
been transformed into limited companies. TheA 
firm of Messrs D. and J. Fowler has just been offered in | 
London. Recently-constituted soft goods companies are 
consolidating their position by absorbing smaller gop. | 
cerns. Thus, D. and W. Murray, Limited, have just 
bought the business of L. Stevenson and Sons, Limited, | 
Melbourne, and are now established in Adelaide, Perth, | 
Melbourne, and Brisbane, needing only to go to Sydney | 
to complete the circle. Paterson, Laing, and ease 
Limited, are acquiring a Sydney business, and will | 
open there. Other developments are talked of. Bat) 
there is still room for individual ability and enterprise; | 
while’ British manufacturers, by the employment of | 
colonial agents, are gradya'ly gaining a larger direct | 
share of colonial wholesale trade. With the growth of | 
British control (and it is to be remembered that the | 
head offices of most of the newly-formed companies have | 
been placed in London) foreign competition for the | 
colonial markcts is, on the whole, weakening. 

THE MELBOURNE BREWING BUSINESS. | 

The Melbourne brewing business, as illustrated by the | 
balance.sheets for the year 1898 of three important coa- | 
cerns just issued, continues to be in a deplorable | 
condition. Of the three companies, one, McCracken's 
City Brewery, Limited, owe British debenture-holders | 
£500,000 ; another, Montgomerie’s, is indebted to one | 
of the banks; the third, the Carlton Brewery, is heavily 
indebted to banks and other institutions. A 
summary of the figures is as follows:— 


McCracken’s Montgomerie's 
City Carlton Brewery 
Brewery, Brewery, ’ 
Limited. Limited. Li 
Liabilites— £ Lb £ 
Capital paid up..........++- 250,000 .. 26,819 .. 141,63 
Debenture and mortgage in- 
debtedness; and. due to ’ 
BABES... 2. cccvecccccsece 649,455 .. 787,044 .. = 
Other liabilities .......... 38,68 46,999 .. & 
Deteh .cccc0esesee 938,136 .. 850,862 .. 220,489 
Assets— 
Properties and leases ...... 842,488 .. 318,252 .- —S 
sot, sound value ........ 87,492 .. 121,528 .. 
-keeping i s— 
Goodwill. ~ 4 eeeeeeeee ** ** 150,000 oe 25,000 
Depreciation ............ ai .. 261,502 .- 17m 
Profit and loss debit balance 8,156 .. *e 


In the case of McCracken’s City Brewery, Limited.’ 
sum of £250,000 has already been written man 
capital and applied to reduction of assets. — 
ture-holders have insisted upon the balance and the 
subscribed capital, £500,000, being called up, Of the 


register is expected to yield about £200,000. 
assets of the Carlton Brewery, Limited, nearly one-half 


ina 
will have to be written off to place the cote aio 
sound position. There is a calling power of : 
dubious value, and the debenture-holders 
nearly the whole of the loss. It 


company, its r havi 
extent of nearly £250,000. ‘With aa ade 1 
company, litigation against $ 
tution of secret profits inst the eed a =" 
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Montgomerie’s ....+-.+.++++. 
The Carlton Brewery onl 
debenture and mortgage in 





BUSINESS NOTES. 


Argentine Finance.—Under date February 29th, our 
Buenos Ayres correspondent writes :—In financial matters 
there is an absolute lull, and the negotiation of the Spirits 
Tax Loan of $30,000,000 is no longer so much discussed. 
We are again semi-officially informed that the Government 
now intends to appeal to retrenchment to stop the gaps 
which the loan was intended to fill, but this threadbare 

mise has been so often made and broken that nobody in 
is senses now attaches the slightest importance to such 
statements. So far from a move in this direction being 
in contemplation, it is no secret that some of the 
eight Cabinet Ministers are very much dissatisfied 
already at the cheeeeparing attempt made at reducing 
public expenditure in their departments. There seems 
to be very little unity in the Cabinet on the subject of 
retrenchment ; indeed, the Finance Minister, backed by 
President Roca, is its only advocate, and even he is not 
an enthusiastic one. Meanwhile, His Excellency gets 
all the money he wants for everyday expenses from the 
ivate banks. He has, it is said, already sent to 
ndon the funds to meet the debt coupons falling 
due in July, and has _ been offered. on fair 
terms those that will be required in October. The 
Finance Minister thus expects to be able to ‘hang on” 
till a favourable opportunity for launching the loan 
occurs. It is positively stated that some of the foreign 
banks and large companies here are using all their 
influence at their head guarbiag in Europe to smooth 
the way for the negotiation of the loan. Meanwhile, it 
is apparent enough that the shouldering of all the 
provincial debts by the National Government is one of 
the thumbscrews that is being used by the bankers in 
their apparent reluctance to touch the loan. It was a 
great mistake, as [ have stated in these letters over and 
over again, for the National Government ever to have 
admitted its responsibility, directly or indirectly, for 
the loans of the provinces. It had neither act nor part 
in launching them, and neither morally nor materiall 
is it responsible for them. It might as well be sought 
to make it responsible for the Provincial Cedulas, and 
there are not a few who think that these latter unfor- 
tunate securities will, at no distant day, be also used as 
a thumbscrew, and forced on the attention of the 
National Government as worthy of settlement. 























American and Canadian Railway Rates.—It is satis- 
factory to find that the threatened rate war between the 
Canadian Pacific and its chief American rival, the Great 
Northern, has been averted, and that no further reduc- 
tion of fares will be made, for the war of rates which 

80 lately terminated in that quarter of the globe un- 
questionably had a serious effect upon the net earnings 
of most of the companies engaged in it, though no 
authoritative statement has ever been made as to the loss 
of revenue involved by any of the companies. The Canadian 

fic officials state that the Great Northern Company 

to ‘‘ withdraw the fare which gave rise to the 

trouble within six weeks, when its usefulness will be 
gone,” whatever that may mean, and they add that 
* conference of oe Sing tae tenadias — a. 
understanding, after an explanation of the 

ae Northern's action had been . Meanwhile, 
rate situation in the United States remairs unsettled 
Wa disorganised. The committee and officials of the 
estern trunk s held a conference at Washington 
on Monday with the Inter-State Commerce Commis- 


for the of endeavouring to devi 
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settlement of the rate question in the Western States . 


be arrived at, and the most that can be reasonably 
is that while the conferences are taking place 
demoralisation will not become more disadvantageous 
the investors concerned. 


Fl 


Ss 


Company Meetings.—At the : 


Misleading Statements at 

meeting of the Northern Territories Goldfields of Aus- 
tralia on Tuesday last a discussion arose upon 
proposal of the board to pay a dividend of 10 per cent. 
on’ the shares, at their value, of the subsidiary 
venture, the Howley Gold Mines, a shareholder pointing 
out that a much larger distribution had been antici- 
pated, in view of the statement made by Mr James Judd, 
one of the Northern Territories directors, at a meeting 
of the West Australian Loan and General Finance Cor- 
poration. Mr Judd upon that occasion mentioned that 
the distribution of shares in the Eureka and Howley 
flotations would be equal to one in five, or one 
in six or seven Northern Territories; but it is now 
affirmed that the promise was entirely unauthorised 
and presumably impossible of fulfilment. It is to 
be regretted that Mr Judd and Mr Bottomley 
were absent from Tuesday's meeting, for al h Mr 
Bottomley is not a es an ee 
he is the guiding spirit of the group of companies o 
which that isa seneelall member, and wn to the 
statement made by Mr Heasman, the managing director 
of the Northern Territories, the remarks of both gentle- 
men at the October gathering were almost equally wild 
and misleading. Mr Judd, for example, mentioned that 
Mr Cann, the manager of the Howley Gold Mines, had 
spoken of something like £4,000,000 of gold —— 
in sight, but what Mr Cann really said was that 500, 

tons of ore were proved, the pective value being 
half-an-ounce to two ounces to the ton. Taking the mean 
of these at one ounce, ‘a somewhat too excessive 
amount, judging from the result of the first crushing,” 
it would represent less than £2,000,000. More recent 
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Y| cables from Mr Cann definitely give 100,000 tons of 
according 


ore as being blocked out, or, to Mr 
Heasman, something less than £400,000. In tho same 
way 7,000 tons. of tailings were magnified into 100,000 
tons, and over and over again the statements made by Mr 
Judd in October last are said to have been utterly mis- 
leading and unwarrantable. Yet the Northern Terri- 
tories’ chairman said the other day that if the 
shareholders would be guided by their directors in 
regard to statements which were made, they might rest 
certain that they would be guided in an honest and 
straightforward manner. Mr Judd was, and is still, a 
director, and Mr Bottomley is, as we have said, the 
guiding spirit of the group of companies; but, as we 
have seen, their statements were unreliable and contrary 
to fact. It is bad enough for the prospects of an under- 
taking to be described in glowing, exaggerated language 
by unauthorised people for -jobbing , but 
it is really too bad that so little care ve been 
taken to provide aecurate information in such an instance 
as the one referred to; for while the eee oe 
obviousl to raise over-sanguine hopes in 
minds of the shareholders, they were equally calcviated 
to mislead outside investors into paying excessive prices 
for the shares of the Northern Territories and its sub- 
sidiaries. 


The United States Trade Balance.—Recent statistics | 


of the foreign trade of the United States indicate a change 
in conditions leading to a reduction in the enormous 
excess of exports over imports, which has been a feature 
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of the returns for a considerable jiod. The figures 
just published are for the month of February, and they 
show that while there is stilla large balance in favour of 
the United States, it is only $33,624,117, as compared 
with a balance of $57,043,639 in January last, and 
$41,842,804 in Feb , 1898. The imports of mer- 
chandise into the United States in February last were 
$60,260,032, as compared with $53,074,649 in February, 
1898, and $58,239,771 in January last. The exports in 
February last were $93,884,149, as compared with 
exports in February, 1898, of $94,917,453, and in Janu- 
ary last of $115,591,602. The total imports for the eight 


| months ending with February were $427,203,413, and the 


exports were $843,480,420, leaving an excess of exportsof 
$415,277,007. The corresponding figures for February, 
1898, were $393,691,179 for imports, and $813,284,860 
for exports, leaving an excess of exports of $419,593,681. 
The other items of the trade movement, besides the 
figures for merchandise already given, show an excess of 
importsof gold during February amounting to $4,824,066, 
al an excess of exports of silver amounting to 
$3,135,169. The excess of imports of gold for the eight 
months ending with February was $65,059,153, and the 
excess of exports of silver was $18,347,889. The balance 
of these figures shows an apparent surplus for eight 
months in favour of the United States amounting to 
$369,000,000. The balance for the corresponding eight 
months ending with February, 1898, was about 
$408,000,000. ‘These figures show a decline in 
the balance in favour of the United States amounting to 
nearly $40,000,000 for the past eight months, or about 
$5,000,000 per month. It was, of course, to be expected 
that the excess of exports over imports would become 
smaller as the stocks of foreign merchandise accumu- 
lated prior to the imposition of the McKinley tariff were 
worked off. There has besides been a substantial 
advance in the prices of commodities in the United 
States, and this would act as a stimulus to imports and 
@ corresponding check to exports. The change in con- 
ditions still leaves a substantial excess of exporte over 
imports, and so far as it affects the interchange of trade, 
is to be regarded merely as a partial return to a normal 
state of affairs, the former disproportionate excess of 
exports having been the result of the exceptional cir- 
cumstances mentioned above. 


The Debts of the Crown Colonies.—Apparently in con- 
nection with the proposal for using the credit of the 
Imperial Government for the advantage of the directly- 
governed colonies, there has recently been quite an 
appreciable advance in the market values of the existing 
stocks of these dependencies. They are, of course, a 
class of security not subject to speculative influences, 
but the recent movement has been fairly extensive, as 
will be seen from the following comparison :— 


Prices End of 


March, January, 
1899. 1898. Rise. 

LT ee 113 J. RE . 8 
Barbados tee ceeceeees 107 .- 106 ele: 41 

British Guiana 4%...... 1134 0; ADE. 10002. +00 
SE th eee tones o 100 ai a . Ss 
Ceylon 4% **........4. 120, .... 118} . 
do DPM, seivsiircee. 1044 .... 103% ~ i 

Grenada 4% .......... OED i essa I RGR icsdde: ites 
Hong Kong 3} % ...... Ee: cinows GAS ees 3 
Jamaica 4% .......... i. apd. nn. tne"? es 
Do 3 ss <tinb a decay ee woe” See econ ae 
Mauritius 4%.......... OD UB Li. 8 

St Lucia 4% swe devise’ ES cess 20 ae. 
Trinidad 4% .... «sce» Bhs) cedeges: AMR ieee: 
PP Aiabaesnsincad td TE teen oe 


This advance is apparently either i ‘ 
or otherwise is based on z, aa entirely sentimental 
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existing loans, which will remain upon exactly thoam | 


footing as before. 
The British Crops in 1898.—We take the 
from the newly-issued March number of the «J 


the Board of Agriculture ” :—“ Statements per 
of wheat.’ 





total produce and estimated yield ac 

barley, and oats in Great Britayn in iis . 1998 
ublished in the December number of the « Jounal” i 

is now possible to supplement this information } the 

corresponding figures for the remaining crops for Chigh 

produce returns are collected. The exceptionally 

standard of ip ame y reached last year may be 

cisely shown by simply comparing the several crop- 

of 1898 in Great Britain with the difference of 

above or below the ten years average of 1888-97 :— 





| Above 














Yield | or | ‘ “Yiew -_= 
rop. per Below rop. | per 

Acre. Average. — Aver. 

Bushels.| Bushels.| . a Tene:| Sean 

Wheat ...... 34°74 | + 5°55 | Potatoes ........ | 6:26 on 

Barley ...... 35°75 | + 2:78 | Turnips.......... | 12:04 — 146 

eget 40°76 | + 225 | Mangolds ere 1765 |4 080 | 

| Cwte,| Owta, | 

Beans ...... 3107 | + 428 | Hay fr. Clover, &o.\ 33-65 + 589 | 

PORB  ecidexe 27°62 | + 1°92 | Hay fr. Prmt.G 29:24 | + 629 | 

VERORR. + «cs c05nn0 7-17 | 069 | 








The estimated yield of every enumerated crop, with the | 
exception of turnips and of hops, exceeded the a 

of the previous decade, the hay crops of both deseriptions } 
and the wheat crop showing the largest excess over'the | 
average.” 


Foreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Mar, 23, © 


The London exchange has declined a point on the 
week to 25f 22c. Private discount has advanced to 
per cent. 

Notwithstanding a little recovery yesterday, whieh 
was lost to-day, prices are, with few exceptions, lower 
on the week, mining shares being cspecially 
Spanish Exterior and Cuban bonds have, however, con 
tinued to improve. The following were to-day’s closing 
prices, with the variations on the week :—Brazilian 
Fours 63f 25c, — 50c; Spanish Exterior 59f 90c, + 
723c; Cuban Six per cent. bonds 275f + 9f; Portuguese 
Threes 27f 20c, + 10c; Chinese Fours 103f 10c,— 
40c ; Russian Threes 93f 80c, — 55c; Ottoman 
shares 565f, —4f; Southern of Italy Rails 709f, — ot; 
North of Spain shares 169f, + 2f; bonds 273f, + 3f 500; 
Saragossa shares 260f, + 10f; bonds 318f, — 

In mining shares:—De Beers 691f, — 21f; 
223f 50c; Cape Copper, 104f, + 2f 50c; © 
Company 92f 75c, — 1f 25c; Consolidated 
206f 50c, — 8f; Ferreira 601f, — 6; 
210f, — 5f 50c; Transvaal Land 49f 75e, — af 
Buffelgdoorn 12f 25c, — 2f 75c; Langlaagte 










bit: 


BF 


+ 1f; Randfontein 86f 25c, + 25c; Robinson Mines 
274f, — 5f 50c; Simmer and Jack 159f 50c, + 2 te 
East Rand Proprietary 199f, — 71; French Rand 46°ite 
— 1f; Durban Roodepoort 97f, — 5f 50e ; | 
1,070f, — 22f; Lancaster 93f 750, + 4f 25c; YER 
Main Reef 229f, — 4f; May Consolidated 186! —*+ 


Robinson's Bank 108f, — 6f. 


: ension. The pro- Par. Mar.28 Mar. 23. ai 
ae is not to guarantee the colonial debts, but nt rel ir see io rs 
; em faci ties for borrowing u easier terms for their Three per Cents. ..... - 100.. 10220 .. 101 50 — ie 
— requirements. It is, in fact, a scheme anal tiene re t as 4 ‘] 10360 — @ 
Seateetiiiees Loans fund existing for the benefit of local | Italian ....... 0... 100... 94 7. 8 — os 
au in the United , which enables them | Austrian Gold4%.... 100... 10325 «- he = on 
to borrow upon better terms than they could obtain in | Turkish Fours........ 100. 285 . 2 Dow 
the open market,and upon their own unaided credit. ea oons | Ma ce Mee at aos 0 8 oe 
phere can consequently be no benefit to the holders of Deseonssenens i aa + ai8 0 .. 1008 0 +008 
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@Escompte 500.. 609 0 .. 604 0 + 10 
Lyonnais eeeeee 500 *« 897 0 ** 906 0 — 9 0 
Crédit Foncier eeeeeere oo. . 755 : ** 758 : "= 3 0 
Paris Gas Shares eeeer . . 1,255 . 1,255 ** . 
Suez eeeeeeeeee 500 ee 3,735 0 . 3,715 0 — 20 0 
Northern Railway 500 .. 2128 0 .. 2115 0 +13 0 
Western Railway 500 .. 1199 O .. 1,200 0 —10 0 
Orleans Railway eeeeee 500 ee 1,845 0 ee 1,855 0 —_10 0 
Bastern Railway eeeeer 500 ee 1,050 0 . 1,065 0 ov 15 0 
Tyons Railway ....-- 500°: 1945 0 :. 1940 0 + 5 0 
Southern Railway .... 500... 1400 0 .. 1,400 0 .. 
South of Austrian Rail. 500.. 162 0 .. 169 0 — 70 
Rio Tintos Ord. ...... 250 .. 1021 0 ..1011 0 +10 0 


“ M. Léroy-Beaulieu devotes his weekly article in the 
Economiste Francais to the African agreement between 
France and England. He manifests no enthusiasm over 
it, but is satisfied with it on one point. As it places all 
the territory between Algeria and Tunis and Lake Chad 
under French control, it will facilitate the execution of 
his favourite scheme of a Trans-Saharan railway from 
Mediterranean ports to the centre of Africa, which will 
enable France to dispense with the Nile route, and 
procure better access to Central Africa than will be 
possessed by the English. His great objections are to 
the commercial part of the convention, that conceding 
uality of treatment between Lake Chad and the 
ile. The rights of France to Kanem, Baghirmi, 
and Wadai, he remarks, were implicitly admitted 
by the convention of June, 1898, and she could 
establish any régime—commercial, administrative, or 
political—she pleased. That situation is modified 
considerably by the new convention from a commercial 
standpoint. Those rights are now explicitly recognised 
litically, but these threes possessions—Kanem, 
aghirmi, and Wadai—are now burdened with a grave 
servitude to the profit of England. She will enjoy in them 
equal commercial treatment with France. This con- 
stitutes a considerable limitation to French proprietary 
rights. It is not stated whether this servitude is to be 
perpetual, but judging from the summary of the conven- 
tion communicated to the Press, it is. But as the 
Anglo-French Niger Convention of June 14, 1898, is 
referred to in which a similar commercial equaljty is 
stipulated for thirty years only, some persons conclude 
that the same limit of duration applies to the zone 
between the Nile and Lake Chad. We hope that such 
is the case, as we do not like perpetual servitudes. We 
are opposed to the protectionist Serena in our 
colonial tariffs, and consider as exorbitant the duties 
of 40, 50, and 60 per cent. on foreign merchandise in 
Tonkin and Madagascar. Those duties should not 
exceed 15 to 20 per cent. But there isa wide difference 
between such duties and a complete wr of treat- 
ment with England in a country which France possesses 
politically, and bears all the costs of Government. The 
fact cannot be dissimulated that the new convention 
modifies to the disadvantage of France the rights to 
absolute possession conferred by the convention of 1898 
on the northern and eastern shores of Lake Chad. 
Instead of possession free from all restriction which 
France possessed, she will now have only one burdened 
with an onerous servitude, which appears to be intended 
to be perpetual. 

In a postscriptum to his article, of which the above is 
the substance, M. Léroy-Beaulieu adds :—‘‘ The Central 
African question being now settled, diplomatic negotia- 
tions, the English say, will be opened relative to 
Madagascar. We raise no objection to a treaty for a 
limited time, say twenty or it years, for per- 
petual engagements should never be entered into, to 
reduce by a third or a half the Customs duties on British 
merchandise in M ; but we cannot insist too 
strongly on the coasting trade being reserved to French 

Pping. For gs reasons, as well as for reasons of 
public security, ce cannot permit foreigners, especially 
the English and their subjects, Indians, Zanzibarians, 

» &c., to haunt all the s and creeks of the island. 
Under such conditions we never be safe.” 

The Swiss Federal Council have deaided on opening a 
general inquiry into the effects of the treaties of com- 
merce, tariffs concluded between Switzerland and 
foreign countries, taking into account the desires of 
Producers and consumers relative to the modifications to 
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be introduced into the treaties. The inquiry will be at 
first local and individual, and be conducted the 
Federal department of commerce, industry, and agri- 
culture, which will obtain information from the 
associations of masters, the trades unions of workmen, 
and the federations of peasants. Their reports, with 
8 ions, must be sent in by the month of March, 
1900, when they will be examined by a special Commis- 
sion that will be appointed for the ‘ 
inquiry is apparently due to the demands put forward by 
wiss commercial associations for a revision of the 
treaty of commerce with France, the results of which 
have been unsatisfactory, as France now exports to 
Switzerland two and a-half times the value of the 
imports from that country, Since 1894 French exports 
to Switzerland have increased 70 million francs 
(£2,800,000), while Swiss exports to France have gained 
15 millions francs (£600,000) only: 

The Société Générale Bank held its annual meeting of 
shareholders on Saturday, under the presidency of its 
chairman, Sir Edward Blount, and voted among other 
resolutions one to increase the capital from 120 million 
francs (£4,800,000) to 200 millions (£8,000,000), either 
in once or by degrees, and to extend the duration of the 
company, which would expire in 1914, for 50 years from 
1899. A dividend of 12f 50c per share of 500f half paid 
was voted for 1898, the same as paid for the previous 
year. The report read showed, that com 
the discounts had increased by 1,371 millions(£54,840,000), 
the bourse orders by 200 millions (£8,000,000), the 
coupons encashed by 359 millions (£1,436,000), and the 
drawing accounts by 5,642 in number. 

The Comptoir d’Escompte will pay for 1898 a dividend 
of 26f 25c, or 5} per cent., as against 25f in 1897. 

Som: of the great railway companies announce their 
dividends for 1898, a part of which have been already 
paid on account. The Hastern will pay 35f 500 per share 
of 500f, the Western 38f 50c, and the Southern 450f. 
Those dividends are invariable and guaranteed, but 
cannot be increased so long as the companies are 
indebted to the State for advances. The Northern Com- 
pany, which has no debt, and has consequently the free 
disposal of its profits, will increase its dividend from 64f 
for 1897 to 67f for 1898. 





GEEMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berum, March 28, 


The Bank statement issued to-day shows the effect 
of the tension in the money market. The statement, 
which is for the 23rd of the month, shows in the dis- 
counts an increase of £2,589,700 over the previous 
statement, whereas the increase at the corresponding 
date last year was only £1,303,400. The note circula- 
tion, too, increased by £1,512,400, against only £673,990 
last year. The note reserve has fallen by £1,171,300, 
against £898,800; and loans have been contracted 
amounting to £372,300, against £47,100 last year. On 
the other hand, there has been a larger increase of the 
metallic stock and of deposits than could have been 
expected, in view of the condition of the money market. 
Coin and bullion have risen by £621,100, against £47,600 
last year, an increase which is doubtless due in aa to 
imports of gold. Deposits show a gain of £953,700, 
against £935,700 last year. 

The following are the chief items in the statement as 
compared with the corresponding date of last year :— 


Goin and bullion.....+ 46,123,800 .... 48/746,600 
BS. so civeneses 34,400,100 .... 30,330,600 

DS. covocceceerace 5,406,500 ... 
Note circulation...... 53,016,000 ..... 52,066,600 
U0B! oc ctevece + 28,725,000 .... 27,515,400 


Deposi 
The money market continues to show a condition of 


tension. On the bourse y money for prolongs. 
tion was Woaded toad tr G2 tar Ge 
rivets discount retains at 4% per cent. At s meeting 
of the Central Committee of the Reichsbank on Friday 
President Koch stated that an advance of the rate had 
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not yet been taken into consideration, and no action | points in the price of the shares since January lst. The 
would be taken until it could be seen to what extent the — is now about 540, against an average of 287 for the 
Bank regains its resources during the first week of April. | business year 1897. 

The President declared that a considerable excess of} Since my last letter was written it has 

notes above the tax-limit was to be expected at the end | that the Banking Committee made one very 

of the month. The Tageblatt learns that the Crédit | change in the Banking Bill beyond those mentioned last 
Lyonnais has given notice of its intention to withdraw a | week. As the measure ori nally stood, it will be remem- 
large part of the money that it had loaned the Berlin bered, after the stockholders had received « pr 
Banks, but that there are still considerable sums of | dividend of 34 per cent., 


at., and 20 per cent. of the 
French money here. remainder had been carried to the reserve, there wag to 
A comparison of the discount rates prevailing here | be an equal division of the remainder between the 


with those of last year will give q correct idea of the | holders and the Government, till the stockholders had 
eater demand for money this year. In January private | received in all a dividend of 5 per cent.; and what 
iscount averaged 4-34 per cent., or 1°16 per cent. higher remained after this was to be divided upon a ratio of 
than in January, 1898, and in February 3°78 per cent., | 3 to 1 in favour of the Government. Now, however, 
or 1:18 per cent. higher. The average rates for 1898 | the amended Bill applies this 3 to 1 basis of division to 
showed, too, a considerable advance upon those of 1897. | all the earnings that remain after the stockholders have 
The official rate last year averaged 4-27 per cent., or 0°46 | received 34 per cent., and the reserve fund has been 
per cent. more than in 1897, and the private rate 3:56 | increasedas above. The Frankfurter Zeitung has made 
per cent., or 0°48 per cent. more than in 1897. It is | some calculations which show that the stockholders will 
significant fact, on the other hand, that the ditference | fare considerably worse under the Bill as it now stands 
between London and Berlin rates in 1898 averaged less | than if the 6 per cent. restriction mentioned last week 
than for any one of the three preceding years, which | had been maintained in connection with the half-and- 
shows that the increased demand for money last year | half division up to 5per cent. According to these caleu- 
was relatively greater in England than here. The Berlin | lations, the average dividend actually received by the } 
official rate for 1898 averaged 1:03 per cent. higher than | stockholders since 1891 has been 7:19 per cent. If the 
the Londen rate, whereas it had been 1-18 per cent. in | division had been made upon the basis provided for in | 
1897 and 1-14 per cent. for 1896 and 1895. The differ- | the ry ome form of the Banking Bill their dividend | 
ence between the privaterates showed a still more marked | would have averaged 5°68 per cent.; but under the} 
decline, having been only 0-97 per cent. last year, as| present form, as adopted last week, it would have} 
against 1°29, 1°62, and 1:22 per cent. for the three pre- | averaged only 4:94 percent. In not one of the past 
ceding years. eight years would the stockholders have received 6 
Since last week’s letter was written there have | cent., and even in so good a year as last year the 
been rather heavy advances in the quotations for coal | dend would have been only 5-77 per cent. | 
and iron shares. The reports from the mines and mills| The annual report of the Disconto-Gesellschalt, 
continue to speak of quite extraordinary activity in all| issued yesterday, shows rather unsatisfactory results | 
branches of production. Pig-iron is becoming scarcer | from some of its foreign ventures. Although conditions 
and scarcer in the Rhine- Westphalian district, and, what | have improved in Venezuela, still the Government has | 
is still worse, production has latterly declined by reason | refused to pay the interest guarantee, and the Great | 
of the fact that a number of furnaces had to be blown | Venezuela Railway Company will yield, it is estimated, 
out for repairs. Recently the sheet-iron producers | only 1} per cent. in dividends for 1898. Conditions in } 
resolved to ask the Chancellor of the Empire to secure | Chilt, too, were unfavourable for the Bank fir Chili und } 
& suspension of the duties on half-finished iron and steel | Deutschland ; and the participation of the Disconto- } 
for a year, claiming that the billet makers could now | Gesellschafé in the ae of regulating the Danube at | 
produce no more than enough to meet their own wants,and| the Iron Gate has not proved 80 profitable as was 
that the sheet-mills were in part unable to place orders for | expected, the estimates of costs submitted by the} 
billets for the second half of the year. Although labourers | Hungarian Government having in some instances 
in large numbers have ait into the iron district 


during the past year or two, still there come complaints 
of a scarcity of help in all departments of production. 
The increasing wages are attracting new help, but it 
turns out that there is now a scarcity of houses for the 
men. The increase of wages seems now to cut no figure 
in checking the advance in iron and coal shares, since 
prices for all forms of iron and steel products continue 
to rise. Another “bullish” factor mentioned in the 



































considerably exceeded. On the other hand, the | 
Brazilian fir Deutschland earned for the year ending 
June 30, 1898, 12 per cent., which was the same as ip 
the foregoing year. The Banca Generala Romans is 
reported as developing well, the dividend for 1898 
having been 6 per cent. 








bourse is the extraordi tivity prevailing in th See ed 

é b inary activity prevailing in the RRESPONDENT. 
American iron ener. and the consequent removal, err Vienna saul 7. 
for an indefinite period, of the danger of competition Oe te 
from that source. 


The corn market of Budapest is in a state of 
excitement, caused by the wheat ring which se | 
formed by some of the largest firms and the — -~ 
The engagements of this ring could be measured by 
notice for sale which was given at the end of last dally 
and which comprised about 400,000 cwt of = os 
It may be assumed that the engagements of th 
ring are not less than 1} million cwt. There is reason 
for believing that scarcely any orders will be cancelled, 
but all engagements carried out. To make this possible 
corn was imported in large quantities from Roumaals 
Servia, Austria, Bavaria, and the United States er 
America. The Upper Hungarian ag ae 
usually send all their produce to Vienna, this svbeat 
all they could dispose of to Budapest. Very 
has been heaped together, and the H garienie orn i 
have been exceedingly busy delivering : 


The rise in coal and iron shares has been helped on by 
several consolidations that are now about to be carried 
out. The coal mining company, Nordstern, which 
already operates a number of mines in Westphalia, is 
about to acquire the Graf Moltke Mine, and, in order to 
do 80, is raising its capital from £475,000 to £855,000. 
Then the Schalker Mining and Smelting Company of 
Gelsenkirchen 18 negotiating for the absorption of the 
Pluto Coal Mining Com The Schalker Company 
— a number of blast furnaces, has its own coking 
P —_ 2 = a already of a small coal mine. 

ow it wants to control its coal su fully b uirin 
the Pluto Mine, which has a omlilet £190,000. The 
capital of the Schalker Company is £255,000. The rise 
in the price of the Schalker shares during the past two 
months is the most remarkable phenomenon in the 


share market this year. For the fiseal year ending| good time. There is no other cause but the operation 
June 30, 1897, the company earned 224 per cent. in or 


of the ring by which the difference in the price of " 
0 synany wae ar be ee oes =n Pe reported a can Se aatierdes for. Since Oe comp from 

sa reach 45 or 50 per cent. This | the end of March were given ing bee 
report has caused a rise of considerably more than 100! 9 fi 95kr to 1075 kr. Gp to the present the Sore 
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been successful, but it is not known whether it will | but very important issue between merchants and 
extend its operatiors to April. Some of the most highly- | shipowners, and there is no occasion to import 
men connected with the Budapest steam-mills| into it any question of underwriters or “ red 
have resigned their directorships because they disap- | bills of lading.” However, to take Mr Anderson 
prove of the machinations to which their managers have|on his own ground, he seeks to vindicate the 
resorted. Fears are entertained that the ring will cause shipowners by arguing, in effect,. that they are 
the price of wheat to rise out of all proportion _on justified in shifting from their own back. to 
settling day, when all those who are engaged to deliver that of the merchants any risks of loss or damage 
certain quantities will have to pay whatever price is | which the latter can insure against, and that it is mainly 
. on this ground that bills of lading are worded as they 
Both the Austrian and the Hungarian Governments | are. How far the argument is valid that a carrier's 
are giving their full attention to the Indian Government's responsibility shall diminish or increase as merchants’ 
plan of putting an additional duty upon imported sugar, | facilities for insurance grow greater or less is a point 
which would put an end to both Austria and Hungary’s | which I do not propose to discuss. What I should, 
export of beetroot sugar to India. however, like to be allowed to call attention to is the 
Pe the last Session of the Dalmatian Diet the welcome | qualification which Mr Anderson skilfully conceals by 
news was circulated that the Austrian Government had | using the word ‘mainly.’ The ship-damages which, [ 
at last resolved to give its attention to the question of | take it, inspired his discreet resort to,.the qualification, 
Dalmatian communications, and had promised to com-/| are such as those caused by careless storage, rough 
the net of railways from the coast to the interior. | handling, dog-hooks, pilferage, defective or improper 
At present Dalmatia has only some short central lines | ventilation, cattle filth, coal dust, vermin, heat of 
that run in different directions from Spalato, but lead | engines or ‘ otherwise howsoever.” Merchants are un- 
nowhere in particular. What Dalmatia requires urgently | able to insure against such risks at all. They are forced 
is one main line that would lead from Fiumo, or, if that | to run them whether they like it or not. Mr. Anderson, 
is impossible, from Karlstadt to Zara, and thence to the | by sheltering himself behind the word “ mainly,” evades 
lines round Spalato, so that Dalmatia might have a | this predicament altogether. 
direct connection with Austria. This main line would| As to his reference to the so-called “red bill of 
lie nearly in its whole length in Hungary. Next | lading,” I gather it to mean this, that shipowners 
in importance would be a railway to connect Spalato, | have tried the experiment of granting what may be 
tae most import seaport of Dalmatia, with Bosnia, | termed an “all-risks”’ bill of lading at a higher rate of 
especially Scrajevo. Spalato has an excellent harbour, | freight, but that there is no demand for it. What else 
improved by scientific works in olden times, and would be | was to be expected’? What merchant is likely to accept 
the very port for all the Balkan Countries’ exports to | as the equivalent of a Lloyd's or Company's policy, 
the Adriatic. The agricultural produce of Bosnia, Servia, | a bill of lading as to the construction or effect of 
Dalmatia, countries bleased with good soil and splendid | which he has no sufficient knowledge, which does 
climates, should all be sent to the West vid Spalato. | not contain the supplementary clauses which his brokers 
But, while no railways connect the interior with the | advise him to be usual or necessary, which forces him to 
coast, this splendid port is as deserted as if it were situated | pay a cast-iron premium irrespective of market elasti- 
on some island in the Pacific Ocean. The beginning of | cities, and which—as Mr Anderson himself recognises— 
an animated traffic has during recent years been made | may or may not have behind it the financial substance 
with Dalmatian wine, which is becoming more popular | without which policy of insurance is such only in name ? 
in many countries of Europe every year. All these; Bat, as I have conveyed, it is not a question of under- 
excellent reasons for building such railway lines are not | writers or policies. It is a question of shipowners 
those which have induced the Government to think of | disclaiming responsibilities which, as carriers, they ought 
doing what should have been done long ago, but it has | to retain, to the constant irritation and loss of merchants 
been noticed with alarm that, in case of a war, the safety | and bankers. I rejoiced to read your article.—Your 
of this large province would depend tolely upon ships, | obedient servant, A SUBSCRIBER. 
and if the men-of-war were forced to withdraw for safety London, March 29th, 1899. 
to Pola, any troops in Southern Dalmatia would be abso- 
lutely cut off from their country, and at the mercy of the NN Bi EEA 
enemy. But, however necessary an undertaking may be in Wotices of Books. 
Austria, politics stand in the way of its being realised. snathiiaaei 
While Austria is governed outside the constitution by Maps of the Witwatersrand Goldfields. Specially com- 
the provisions of paragraph fourteen, the Government iled, under the supervision of C. 8S. Goldmann, 
cannot take any resolutions which necessitate a BGS. 
expenditure out of the common fund. Then} Tyxse maps are contained in a handsome, well-bound 
Austria's relations with Hungary are not such just at | volume, measuring 30 by 22 inches. The series has been 
present that it might be hoped the two countries would | gpecially compiled from Government surveys and those 
join hands to provide Dalmatia with the means of com-| of the various companies. It includes plans of the 
fnunication with the rest of the Empire. And one more | Klerksdorp and Buffelsdoorn Heidelberg (Nigel District), 
reason makes the realisation of the Government’s | Nenterskroon (Rooderand District), and Eastern Heidel- 
erate unlikely, an exclusively political reason. Croatia berg Goldfields. The*maps are corrected to Decem- 
been clamouring for Dalmatia to be incorporated | her 31, 1898. The scale is 1,240 feet to one inch, and 
is d ungary. And Austria must be very sure first that | the atlas, therefore, provides the advantage desiderated 
‘his demand will not Some day be granted before it by Lord Salisbury in political affairs, of ‘‘ studying large 
invests many millions in Dalmatia, which would serve maps.” Only 250 sets of the maps are to be printed, at 
only Hungary in the end. Io Austria politics and the ; + h 
J be ; the price of £!5 15s each. 
rights of the different nationalities that compose it are 
ever in the way of progress and economical 
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— NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
Correspondence. shares, &c., have been as follows in 
. oe amoent | Pine 
FUEL a Sa IMPLIED WAKRANTY nore oy ms to Troe sie. 
TO THE EDITOR OF THE ECONOMIST. Anesfmnerol the wes ee re 

Pron ~I have been reading your article under the “Mining Conceasion, Ts, Pret, 130000 .. 130000 .. 32,700 .. 97800 
mame and Mr J. G. 8. Anderson's reply to it. It | Pwarge,g ee 8S" rare .. toast 97.412 


to me that he rather goes out of his way t0 | Holton Consolidated (Rhodesia) 250000 -. 75,002 .. ints :. 56380 
{| Confuse things. It is a matter involving a very sieaphs OE alee ee. a eee 
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West Rand Mines 6% Debs. .... 160,000 .. 











160,000 . oh 
British Moss Litter .........-.- 200,000 .. 180,000 . 22,500 .. 157,500 

De: 8B Dabs. ccswidcn.o des 75,000 .. 75000 . 7,500 .. 67,500 
R. Wylie, Hill, and Co, (Ware- 

MOMNUROUE |. sacadeecasss ter 000 .. 70,000 . 17,50 .. 

Do 4% Debenture Stock .... 75,000 .. 50,000 . 5,000 .. 45,000 
*Jewish Colonial Trust ........ 2,000,000 .. 1,999,900 .. 399,980 ..1,599,920 
OVI 0b 6 ccedeteccissnes> 80,000 .. 53,3544 .. 6,667 .. %6,667 
Mexican Esperanza GoldMine.. 850,000 .. 700,000 .. 175,000 525,000 

ie 3,622,485 .. 860,036 .. 2,762,449 
Total offered for subscription to date | Total offered for subscription for the 
in— whole year— 

Serer siemeiewl £39,416,377 | 1898 .....2... 0000 ‘iv tate ‘ 7 

i cneechiesshasveepesen arr 157,299,000 

Rs @hiibdddsd bivecctn see RM) CIE ic edsubede cnsent ccs «ee» 152,806,79 
Pineene t<anepedesiquee SLSORGOL | BBBD cccvcccdcccccecsscvesse 104,690,104 
See sectebGnes caneanccaces GERTRMET "1 SED ‘nocccb cecncdesdee’-gene 191,831,505 
* Partly subscribed abroad. 
NEW CAPITAL ISSUES. 
Mexican E za Gold Mine, Limited.—This com- 
pany is formed to acquire and further develop a mining 


property in Mexico. The capital is large, amounting to 
£850,000 in £1 shares, of which 200,000 shares are offered for 
public subseription. With a capital of such a sum _ there 
should be something substantial to be acquired, and in this 
respect the information supplied is fairly full and satisfactory. 
The reports on the property are supplied by gentlemen 
appointed by Mr John Hays Hammond, who is the company’s 
consulting engineer. According to these reports, the ore is of 
a high grade, and there are some 200,000 tons in sight. The 
mine is equipped with a battery, and, it is statec, had earned 
up to the end of 1898 a net profit of $503,040, A satisfactory 
feature of the prospectus is that the price paid by the vendor 
syndicate to the present owners is stated. The amount is 
£622,000, while the purchase price to the company is £803,000, 
thus leaving, apparently, a sum of £181,000 for commissions, 
promotion expenses, and vendor's profit. These are large 
amounts, but the information supplied is full enough to enable 
investors to form an opinion as to whether or not too high a 
value has been placed upon the property offered. 

British Moss Litter Company, Limited.—This com- 
pany takes over the business of an existing enterprise of the 
same title, the reason for conversion is not very clear. It 
seems, however, that new capital was required, and an issue 
of debentures was offered in October, 1898, but had not been 
allotted in January, 1899. The capital of the old company is 
not stated in the prospectus, but we find it was £150,000 in 
shares, of which £90,650 was paid up, and £49,600 in deben- 
tures. The purchase price to the new company is fixed at 
£225,000, so that there is a balance of about £85,000, as to the 
destination of which no information is given, except that an 
addition of £30,000 will be made to the cash and liquid assets 
available for working capital. The prospectus states that 
shareholders in the old company have intimated their desire 
to take firm the whole of the ordinary shares and a large 
proportion of the preference shares. We see no reason why the 
public should interfere with that desire. 

Jewish Colonial Trust (Juedische Colonial Bank), 
Limited.—Thisis the long talked-of scheme for the repatria- 
tion of the Jews in Palestine. The capital is £2,000,000, of 
which £1,999,900 in ordinary shares of £1 each is offered for 
subscription. It is significant that noneof the great Jewish 
financial houses are identified with the scheme. The prospec- 
tus states that the company is not promoted for the sole pur- 
poses of making large profits, or as an ordinary dividend-paying 
concern. It will not, therefore, appeal to those actuated 
merely by the vulgar desire to obtain a return upon their 
investment. 

Bovo-Gravy, Limited.—lormed with a capital of £80,000 
to acquire, develop, and sell the specialty known as Bovo- 
Gravy Powder, which, the prospectus states, “has already 
secured a very high reputation.” We regret our ignorance in 
never having heard of the speciglty before. No figures are 
given of the profit made from the sale, the auditors confining 
themselves to the statement that the profits have been very 
large, though they add that the business should vield a profit 
of 20 per cent. per annum on the capital of the company. If 
the profits would yield such a percentage, why is the actual 
amount not given? The concern should be severely left alone. 

Style and Winch.—The allotment letters and letters of 


regret in respect of the issue of £425,000 4 per cent. debenture 
stock have been posted. 




































MEETINGS, &c. 


HONG KONG AND SHANGHAI BANKING CORPORATION. 
_ The half-yearly meeting of the Hong Kong and Shanghai Bank- 
et ae held at a Kong on February 18, 1899, the 
7 a F -Irving presiding. Th ing i ici 
report ak secreulln: ae ing e following is the official 
e Chief Manager read the notice convening the meeti 
The Chairman, having read the report, said : Guten on the 
last occasion when we had the pleasure of meeting you here I 
referred to the profits still in h: on loans previously issued, and 
stated that they would be dealt with at the end of the then current 
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the amount carried forward from the 
$376,916.76 make the grand total of $430 ima 
division on December fist last. During the valle, 
times we have adbered to a dividend of £1 53 eel 
large amounts to the reserve fund. We now 
Rs.10,00,000 to that fund, making it up to $10, 
done so we came to the conclusion that the shareholders 
to participate in the large profits earned. After much ¢ 
we decided to propose an increase in the 
£1 10s per share, and you may rely upon it, 
that we would not have taken such a step if we had — 
reasonable likelihood of our ability to continue @ similar 
tion in the future. The profits derived from the : 
ee to = us great pleasure in recommending that 
a bonus o per share be id on the present : 
directors appreciate the ieenmmemeeeh they have eee 
shareholders in their wish jo make the reserve fund to the 
capital of the bank—a task now happily accomplished. ae 
sheet does not show in full how the reserve fund is invested. Yoq 
are aware that the books of our London office close on April 30th 
and October 3lst each half-year ; therefore, we could not 
entries made subsequent to the latter date. I now 
inform you how the $10,000,000 of reserve are invested, 
£250,000 2$ per cent. Consols lodged with the Bank of Bay 
as a special reserve we let remain at 95 and ex. of 2 
$1,900,000 ; we have increased our holdings of Consols, 
of the said £250,000, to £522,500, written down to 90 and ad 
2s, equal $4,702,500 ; we have also in London in first-class 
securities £347,500 standing in our books at £339,750 andex, 
$3,397,500; making the total of $10,000,000. The amount 
to write down Consols to 90 and ex. of 2s we have 
earnings during the past half-year. As to what we intend toda 
regard to the reserve fund in the future, we have the will aif 
hope your future directors will be given the power, to go om ellling 
to it. A bank's reserve cannot be too large, and I feel sureguchs 
course will continue to commend itself to shareholders, The 
Kong and Shanghai Bank has a very large portion of theGhin, 
Japan, and Straits business falling to its share, and themoremony 
it has, whether under the heading of capital or reserve fund the 
more satisfactorily will it fulfil the duties and responsibilitiesabits 
position. With the large surplus at our disposal we have thought 
it desirable to suggest writing $500,000 off bank premises scsoust 
The very fine premises we possess at the head office and benim, 
after the above entry is passed, wil! stand in our bookw abihe 
nominal sum of $257,648. This is one of the most a aa 
connected with the affairs of the bank. Writing down uapra 
accounts such as premises, dead stock, &c., simply anata 
all the more capital to employ in our ordinary business, [tas 
to the lot of very few banks to be so happily placed im this teapes 
as we are. The efforts of the staff, which have contributed to the 
satisfactory results now put before you, your directom hme 
recognised by granting a bonus of 20 per cent, on their sslamms 
course which, [ am sure, you will fully approve. One word on 
political outlook. Our affair is, of course, the commercial ‘ 
but at the present time it is impossible to consi 
fromthe other. Without venturing to prophecy, it may be aud 
that the disturbance set up r the poling me fe 
events of which the Far East during the last eigntee 3 
been the theatre, shows signs of subsiding. China will find herself 
forced more and more to allow foreign capital on ae 
undertake the task of developing the great natural 
Empire. The elements of wealth she possesses ID os: 
her need is for capital to develop them. This tne great apt 
owning nations of the world will be ready to supply, ne 
the geet 


have a common interest in the maintenance of the 


year. The accounts now presented include such profit , 
.66 
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China. As these great capital-owning nations are also 
manufacturing nations, whose pressing desire is 
have a further incentive to uphold the P is 
open door for trade. As regards the Philippines, " 
to be regretted that a peaceful solution of 
at iseue between the Americans and the natives has’ 
arrived at: still, we are not without hope that some 
arrangement will be come to, and these wonderfully 
embark on a fresh era of prosperity. We have come 
late troubles without loss, and the thanks of the 
due to the staff there for the manner in which op 
most difficult and trying times. In relinquishing of my 
of this bank it is my privilege, as it has ene ; 
cessors during many years, to bear testimony mt oie and 
your directors have in the management, under t oc a 
enced guidance of your present chief manager, ie presen 
gratified to learn, has undertaken to continue in bis as 2 
sible post for a further term of years. Before 0 ‘aT 
of the report and accounts, I shall be meneet a oe 
questions which any shareholders may desire - in proposing 
Mr J. H. Cox: Mr Chairman, I have great ee , 
that the shareholders of this corporation 8200 Jockson, and te 
thanks to the board of directors, Mr Thomas : 


staff. ; 

The Chairman: On behalf of the airootems, oo oe maonge 
and staff generally, I thank you for your 00 ne . 
LONDON, EDINBURGH, AND GLASGOW ASSURANCE COMPAS - 


pe eighteenth oun — mos a a 
ndon, Edinburgh, lasgo -ompa 
was held on the 27th ult., at the offices 1m Zar 
| ance buildings, Farringdon street, London, as 
(the chairman of the company), presiding. 
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April 1, 1899.! 
The secretary (Mr T. V. Cowling) having read the notice conven- 


the meeting, 

Chairman, in moving the on of the report and 
“ne reminded the shathsldens thet thie was We ee 
annual meeting at which he had had the honour of proposing that 
resolution. There was nothing oe ee phenomenal about the 

now submitted, but the claimed that they were 
even more satisfactory than the report and accounts for the year 
‘1897. It was only due to the directors to mention that the year 
4898 experienced one of the most severe and disastrous labour 
‘eontes in the Welsh coalfields that had taken place there 
be rare for over twenty years. He did not advance that 
way of excuse for the accounts, because they were proud 
those accounts; but he did say that but for the serious 
jsbour dispute the accounts would have been very much better. 
Turning to the accounts, it would be seen that in the ordinary life 
branch they received 2,094 s during the year for the 
assurance of £216,010; 1,553 policies were issued, assuring, after 
deducting reassurances, £156,955, yielding a new annual premium 
income of £8,088 9s 1d net, and single premiums of £248 7s 5d net ; 
139 proposals were declined, and the remaining proposals were 
gdither not proceeded with or were in course of completion at the 
elose of the year. The participating premium income for the year 
reassurances) ainounted to £35,854 6s 4d, being an increase of 
‘ 14s 3d over the year 1897. The claims for the year under 
participating policies (less reassurances) were 119 in number, and 
mounted to £11,600 6s 6d, including endowment assurances. 
The non-participating premium income for the year amounted 
to £283,950 9s 9d, being an increase of £21,289 7s 8d, 
with an inorease of £20,486 14s 5d in 1897. 
The claims for the year under non-participating policies 
numbered 14,259, and amounted to £110,938 17s 7d, inclu- 
endowments and endowment assurances matured. In 
the accident branch 1,126 new policies were issued during the year, 
} yielding a new annual premium income of £2,919 9s 4d. The 
jum income in that branch for the year amounted to 
| 6s 1ld net, compared with £12,397 8s 4d in 1897. The 
elsims for the year in the accident branch numbered 557, and 
| amounted to £6,141 10s 6d. In the health branch, in which 
| no new business had been transacted for many years, the premium 
income was £229 5s 4d. The total premium income amounted 
| during the year to £333,241 8s 4d, being an increase of £23,855 17s 1d 
over 1897. Inthe year 1893 the premium income (including con- 
sideration for annuities granted) was £228,742, whilst this year, 
with no new annuities granted, it was £333,241. The total claims 
and grants paid during the year amounted to £131,713 0s 94. That 
brought the total amount of claims and grants paid to policy- 
holders or their representatives by the company up to 
£1,330,603 4s 6d. Assurance funds had increased during the year 
from £173,360 3s 10d to £219,866 18s 1d. This increase of 
£46,508 14s 3d was the largest addition ever made to those funds 
in any one year, and, following as it did, an increase in the funds 
for of £33,347 lls ld and for 1896 of £25,840 7s 1d, made 
& total addition for the three years of £105,696 12s 5d. 
The accounts for the past five years not only showed 4 
continuows yearly increase in the income of the company without 
any addition to the establishment account, bat they showed a con- 
and substantial reduction in the percentage of expenses 
andasteady and important addition each year to the assurance 
funds. When a statement of that kind could be made, and when 
he could add to it the equally indisputable statement that at no 
period in the history of the company were their directors more 
confident or their officers and men more determined to co-operate 
with them to achieve even greater things in the future than in the 
past, they had ample justification for the satisfaction they had 
expressed in the report. The life assurance funds of the partici- 
pating branch amounted to £101,645 ; non-participating, £109,890 ; 
the health assurance fund, £2,201; and the accident insurance 
fund, £6,131. Those together amounted to £219,868, and 
Were represented by the assets on the other side, which, 
excluding the last three items in the balance-sheet, viz., cost 
uennial valuation and expenses of conversion of debentures, 
ment and extension of business accounts, and purchase of 
gen business account, amounted to £222,817, to which was to 
added the uncalled capital, £181,953. Those together repre- 
sented £404,770, and, exclusive of shafeholders’ »apital, the com- 
a, § total liabilities, including assurance funds, debenture stock, 
all other items due or payable by the company, amounted to 
ae so that the investments and uncalled capital, if the 
uded altogether the value of the goodwill of the business, show 
Ye lied all liabilities of £77,376 odd. The directors were 
and would continue to labour for some few years, to still 
— strengthen the financial position of the company, because 
they were doing that they were not only enabling their 
—s more effective in their work, but they were strength- 
ing, in the truest sense of the word the position of the company, 
Making secure the shareholders’ property in it. 
ae eeding Skinner seconded the motion. 
, rman, replying to Mr Ford, said that the question of 
os further with the establishment account wduhh senetve the 
ens consideration of the directors. 
~,.° motion was then carried unanimously. 
retiring directors, Sir John Neilson Cathbertson, Mr S. 
a a. Heward, and Mr Robert M. Moir, having been re-elected, 
auditors, Messrs Hays, Akers, and Hays, reappointed, 
a proposed a vcte of thanks to the officers and 
in Which a a she compey for the highly satisfactory manner 
Mr F.G y harged their duties during the past year. 
wae Cash seconded the motion, which was unanimously 
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A vote of thanks to the chairman and directors terminated the 
ngs. 


BRITISH NATURAL-PREMIUM LIFE ASSOCIATION, LIMITED. 

The seventh annual general meeting of the shareholders in the 
British Natural-Premium Life Association, Limited, was held on 
the 28th ult., at the chief office, 56 Ludgate hill, London, Mr A. 
B. Terrell (the chairman of the company) presiding. 

The general manager and secretary (Mr W. H. Hayward) having 
read the notice convening the meeting, 

The Chairman said that it was again his pleasant duty to move 
the adoption of the directors’ report for the seventh financial of 
the company’s existence. The first matter to which he would call 
attention was the growth of the investments ia the life fund and in 
the tontine fund. The net increase, notwithstanding the ent 
of current claims under policies, was approximately £15,900, and 
that increase spoke much more loudly in their case than it would 
in the case of an ordinary life company, because their premiums 
were almost 45 per cent. lower than those of ordinary life com- 
panies. Then, the life assurance premiums paid during the year 
exceeded £30,000; but it would be erroneous to draw any com- 
parison of mere figures between that sum and the premiums 
received by other offices, for it was this company’s system to collect 
the life premiums separately, not to mix them up with the expenses, 
and to transfer those life premiums directly they were ved to 
the trustees of the association. Therefore, the whole of that £30,000 
which was stated in the account was the total amount subscribed 
by policy holders to meet the claims under the policies, and the 
whole of that fund had been transferred to the trustees for that 
purpose, and what had not been properly expended as certified by 
the auditors was now safely invested in the hands of the 
trustees. The same system was carried on in the tontine 
investment fund. There had been a considerable growth 
in that fund during the year, and for the first time the industrial 
life fund appeared upon the accounts. The proportion of premiums 
received during the year amounted to £2, odd. That was an 
item which would, no doubt, grow considerably in future years, 
but at the present time it was insignificant compared with the 
other premiums. Some companies made it a boast that they had 
earned 4 per cent., or even a higher percentage, upon their money. 
Tt was quite impossible to make that rate of interest out of trustee 
investments alone. On the other hand a departure from trustee 
investments would necessarily incur risk. In this company's case 
it was the deliberate determination of the policy-holders and 
shareholders that the association should incur no risk whatever,that 
they should have their funds absolutely safe, and that they should 
forgo the temptation of any speculative investment for any higher 
rate ofinterest which might come from that class of investment. 
There had been set out in the accounts in full detail the whole of 
their investments, and he thought the shareholders would admit 
that there was not one of those investments that might not be 
properly described as an investment of the very highest class. There 
were two rocks upon which so many companies had been wrecked, 
and which, he wished to remind the shareholders, they avoided at 
all costs. . They tied their handsas to speculative investments ; they 
equally tied their hands as to the application of the fuads for the 
purposes of the management of the association. Every shilling 
which was to be applied for that purpose was paid bythe polity. 
holders, knowing the purpose for which it was to be applied, and 
every shilling which was paid by them for the purpose of life 
assurance was rigidly transferred to the trustees, and 
was there. and always would be, for claims when they arose. 
On a previous occasion inquiry and obeervation was made as to the 
temporary loans shown in the balance-sheet. Those temporary 
loans were loans advanced for the purposes of the company on the 
terms that they might cither take them up in debentures or pay 
them off when and if the shareholders sanctioned the increase of 
the capital of the company. Those loans at the end of last year 
had been reduced to £22,000, and since then they had been very con- 
siderably further reduced. The shareholders would also gather from 
the figures in the balance-sheet that there was a very considerable 
sum of money still available by way of uncalled capital, and also 
money available on the debenture issue, and they could see their 
way for a considerable time to come before, if at all, they should 
ever have to invite the shareholders to take any further issue. On 
a previous occasion, also, it was a’ matter of observation that the 
expenses of management bad been very high, He explained then 
that the reason was that they were still in the commencement of 
the foundation of the association, that it had always been the policy 
of the board, approved by the shareholders, to d their money 
so fast as they could do with proper and justifiable results, and 
that it was not their policy to go along in a smali way, which 
would result in their being eaten up by expenses. That policy was 
now heginning to bear fruit. The establishment of the company 
was already so firm that last year they were able to reduce the 
expenses of management by a sum of no less than £16,000. He 
hoped, though he never liked to promise anything, that on the next 
occasion of their meeting he would be able to report a further great 
reduction in expenses. He concluded by formally moving the 
adoption of the report and accounts. 

The Marquis of Ailesbury (deputy-chairman) seconded the motion, 
which was carried unanimously. 

Mr Hayward having addressed the meeting, 

Mr Baelz moved:—“ That we, the shareholders and policy- 
holders of the British Natural-Premium Life Association, are 

leased to observe the soundness of the principles upon which the 
ness of the association is founded, as again exemplified in the 
report for the past year, and that we hereby record our confidence 
in the principles and administration of this association, and believe 
that the future success of the association must increase in even a 
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more marked degree as its economical system of life assurance and 

the seeurity protecting the same becomes more widely known.” 
Mr Montgomery seconded the motion, which was unanimously 

adopted. , 

A vote of-thanks to the chairman and directors concluded the 

proceedings. 














S oske al teases 00th | 
A vote of t s to the chairman witht sate 
proceedings. - Presiding terminated th 





NUNDYDROOG COMPANY, LIMITED, 

The sixth ordinary general meeting of the 
Nundydroog Compang, Ldmitad, was held on the 
Cannon street Hotel, London, Captain W, B McTaggart 

The oe secretary (Mr H. T. Taylor) havi ing 
convening the meeting, 

The Chairman stated that the ear 
one in the company’s history. They had had 
various causes, principally from the great influx 
bottom of the mine. This occurred before their last 
ing, and the directors and managers immediatel 
measures to combat the difficulty. After a 
succeeded rot only in coping with the inft 
emptying the mine. - Moreover, while they were 
influx of aie in Renee of the mine they 
with water from above, there having really 
flood. Largely increased expenditure = coal By dn. 
the water difficulty; and it meant that almost the 
available sir-compressing supply was also required 
nee. Although they were fortunate in o 


et 


NORTHERN TERRITORIES GOLDFIELDS OF AUSTRALIA, 
LIMITED. 
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An extraordinary general meeting of the shareholders in the 
Northern Territories Goldfields of Australia, Limited, was held on 
the 28th ult., at the Cannon street Hotel, London, Mr Robert 
Smith presiding, at which the resolutions passed at the meeting 
held on the 10th inst. were confirmed as special resolutions. 

The second ordinary general meeting immediately followed, Mr 
Smith again presiding. ; 

The secretary (Mr H. Simpson) having read the notice convening 
the meeting, 

The Chairman, in moving the adoption of the report and 
accounts, observed that the authorised capital was ,000, 
of which £225,000 was the purchase of the properties, the 
balance being set aside for working capital. The propert 
account had been written down a further £83,500, reducing this 
account in the books to £160,000, although the directors were con- 
vinced that the properties were of much greater value. The item of 
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rom another company on th scsictian 
£162,501, shares held in subsidiary companies, was represented by | grilis could be or This aesie’ pada th oe 
the company’s holding of 100,000 Howley Gold Mine shares, and} ¢hey had were fewer still for supplying uarts, nem 
116,667 Eureka Gold Mine shares. Although they had taken | food the mill, and what was callel dev order te 
these shares at 15s each for balance-sheet purposes, it was not tobe | the mine was "absolutely at a standstill The fotkon on 
understood that this was their intrinsic value, the directors | thot they had to trench upon their reserves in order yo 
believing that they were worth much more. The item representi quartz for the mill, and the reserves had con bo to fi 
sundry debtors and bills receivable, £8,851, had been collected, | hy about 17,000 tons... was not ‘pleasant to diminished 
and the cash in et was £13,002. ; The — of ae aees reserves, but he desired to point out that it was fora hn 
ross profits, was made up of profits from the Howley and Eureka oes : + het rt diiely 
aie after making a conservative valuation of the properties. that in question that reserves were maintained. Themes 


that occurred was the plague, of which a great 
written in the newspapers, and in connection with which 
been somewhat of a scare, both here and in India, He 
reading the report of the committee which was sppointed 
Government of India, and he thought that it was 
encouraging. It seemed to be the consensus of medical 
opinion that the plague could hardly be called a con 

or even infectious. According to the recent reports of the Goven. 
ment of India there would appear to have been 200,000 deaths sine 
the plague began, but it was also stated that owing to concealment by 
the natives this number might be doubled. The 

about a year and a-half ago, but there had been no d 
cholera in the same period. Perhaps the shareholders would k 
surprised to hear that the average annual number of desths fron 
fevers and cholera in India were notified to the number of 500000 
and assuming that the number who had died of plague sinee it beaks 
out had even been 500,000, this only represented one-tenth pata 


The skilled labour question had been a source of great trouble and 
expense, and would prove so until the territory was better known. 
At great length the chairman gave details of the work carried on 
upon each of the properties. In regard to their finances he stated 

that there could be no doubt that the original working capital was 
{ inadequate. After more than two years’ work they had £8,000 in 
cash still on hand, and this after having formed two mining com- 
panies. With the view of avoiding the necessity of having to call 
on the shareholders for further funds in the near future, the direc- 
tors were arranging for the placing of a portion of their subsidiary 
companies’ shares, but how they would succeed remained to be 
seen. 


Mr E. Heasman (managing director) seconded the motion, which 
was duly carried. 

The Chairman next moved : “ That a dividend at the rate of 10 
per cent. per annum upon the amounts paid up or credited as paid up 
on the share capital of the company be hereby declared, and that it | the deaths caused by the ordinary cholera and fever. The 
be payable to all shareholders on the register on April 5, 1899.” of the plague on their field fully bore out the Government figum. 

Mr Heasman seconded the motion. nee Since Sctober last, judging from avery full report from the medial 

\ shareholder asked if the dividend was to be paid in cash. officer, Dr O'Donnell. presented to Messrs John Taylor and Sa 

The Chairman: No; we cannot make bricks without straw. (the managers) and = to three weeks ‘ago there had only ben 73 

Mr Wright drew attention to a speech delivered by Mr James | Qoaths from lague imag? ol field. There had been other deaths sine, 
Judd, D.L., J.P., one of the directors, at the meeting of the West | put if the soe the number altogether at 100, he thought thas they 
Australian Loan and General Finance Company on October 18th | wonid Sean roximately very near the mark. while the 
last, in which that gentleman said definitely that there would be a | of the “ldfeide mi Se he estimated at 50,000. For this 
dividend declared on each of the subsidiary companies—the Eureka | tho hed to thank or O’Donnell and the staff for their 
and the Howley. He asked why the directors did not contradict cain and they were backed up loyally by the M Govern- 
that statement when they must have known that no such dividends | mont. Their saideinaiend, Mr Richards, wrote that | he hoped, 
were to be paid. now that development work would be renewed, that the position # 

The Chairman replied that he could assure the shareholders that | the end of this year would be much better—that was, that ther 
the board werevery much surprised when they saw the statement | poserve would Z in increase—aud Mr Richards also that the 
that had been made. They discussed it with Mr Judd, and he was ea > the 


: 
ster 


i 


ad been . 
sorry that gentleman was not present on this occasion. Mr Judd Sere paced a . ‘oie the the 
made the statements without any warranty, and, of course, share-| tenort. in which a dividend was recommended ah pe 
holders could not expect the board to take notice of what was said yaar lor the vear 
at meetings of companies with which they had no connection. ' xX, 


a ; ion, which was wnaal- 
; = re the directors had allowed the shareholders comie i een enn 0 ee the 
o understand that they were going to have dividends on the shares ; i i concluded 
of the two subsidiary silane Suniel, and he proceeded to read the a oA tents: bo thee qhaieman ent OTE 
— coor made by oe Judd on the occasion referred to. P se 
‘he Chairman replied by producing the copy of a long letter, LIMITED, 

which, he said, had been addreesed by Mr Sekaeaain to the Dassctans ARGENTINE CONCESSIONS, i 
of the Northern Territories Company. In this letter some of Mr| An extraordinary general meeting of the shareh at the 
Judd’s statements at the meeting in question were characterised as | Argentine Concessions, Limited, was held on the 29th ult., oS 
“unauthorised,” as “absolutely without foundation,” and as “ex-| Cannon street Hotel, London, for the purpose of the reoa- 
aggerated,” so much so, the chairman said, that a resolution was | if thought fit, approving certain resolutions providing for of the 
passed by the board of the Northern Territories Company | struction of the company, Mr C. F. Tavenor (the chairman 
that no director in the future should be allowed to comment upon | company) presided. notice convening 
the affairs of the company at meetings of other concerns. Mr| The secretary (Mr W. P. Owen) having read the 

Horatio Bottomley had similarly made inaccurate statements, 


oo the meeting, 
but as he was not officially connected with the company he must, The Chairman said that the directors had hoped and antici 


en 





be held responsible for, and take the consequences of, the remarks | by this time to have been able to declare & dividend, 
wy fit to make. tainly the prospects of the mine and the workings 
PS bin a said that what he wanted to ask was why the directors | @ hopeful issue. At the present juncture of 
. raat et the shareholders know that Mr Juda’s statements were | future remained still hopeful and as pe oe had 
' ear. 
rT | when he met the shareholders last y in 
. 














. that the board dealt with the matter | complain of was a series of unfortunate : 

with Mr Judd, and had not felt it in the interest of the company to | Angeatine. First there was the loss of miners nee 

oa wean on the subject. the Government requisitioning their services; Ts 1” gaggia: 

on ie aan that if he were in order he should like to move culty from the scarcity of labour in collecting bc 

- The Chai sname be removed from the list of directors. and thirdly, there was an accident in the wt ih 

luti canes that the solicitor advised that no such reso- | delayed matters considerably, and alm the 

u — ane at this meeting. stoppage of ‘work for a. certain time Im By” 

ieee es motion was then put and carried, and further reso-| Another misfortune they had to contend seni 
Were also passed to the effect that the said dividend be paid ' overcome by the arduous labours he 
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himself became ill. Mr Doering’s health broke down, and 
coon wt his going to Buenos Ayres for medical treatment. 
Unfortunately he was unable to return to the mine, but had come 
to England, and he was present at that meeting to-day. In regard 
to the money that had been raised for the ee og nee the last 
jion—some £6,500—the chairman sa e directors had 
to have submitted a balance-sheet and accounts to the share- 
at or —— to the meeting, but unfortunately that had 
been greatly delayed through Mr Doering’s illness and from havin 
to refer certain accounts back to the Argentine before they coul 
be put in the books in London in a shape which the auditor 
approve. They had sent to the mine somewhere about 
£4,000 ; had expended in the pay of their staff in the Argentine 
about £700 ; sent some £1,500 worth of machinery and 
+ requisite necessary for the mine itself—for cyaniding, &c. 
and they had expended some money in regard to the expenses of 
the chemist who was sent out. They sent out an expert—one of 
the best they could find in London—who returned and wrote a 
report, which stated that the mine was full of promise and that he 
considered it was rich and a very good mining venture. He also 
stated that it would be wise to have a chemist always on the spot, 
inasmuch as the gold recovered required an eer who had been 
accustomed to it, and who understood thoroughly, in case of any 
little drawback, how to remedy it. They, therefore, selected another 
expert, who was out there now, and would remain to work the 
nide process. When Mr Doering arrived in London they 
tho ht it wise to attach him to their service and not to lose the 
benefit of the great experience he must have gained on their 
rties, so they asked him to join the Board. Mr Doering 
done so, so that although they lost his services in the Argen- 
tine, they still retained him as a very valuable member of the 
board on this side. Mr Doering said they must get more money, 
that several little matters were required out there which must be 
ut in hand at once, and that they must obtain from the share- 
folders a further supply of cash. They asked him what amount 
was required, and he said he thought £5,000 or £6,000. They 
—_ they could raise this by debentures, so they issued a 
ci r to the shareholders, asking them if they would agree to 
subscribe for debentures on certain terms, giving them the oppor- 
tunity of coming in and saving any further assessment on the 
ordinary shares. But it was very difficult to get a debenture issue 
and to obtain any amount of money when it cume to asking people 
to do this orleave it alone. They had offers ofa certain amount, but 
that was not sufficient. Then came theinevitable necessity, and they 
had to come before the shareholders that day in regard to the scheme 
they now recommended. That scheme meant this—a reconstruc- 
tion of the company, and an assessment of 6d on every share, 5d 
to be paid on application and allotment and the other 3d within a 
few months. That was about the lightest way they could do it, 
and about the only means they could insure of maintaining the 
mine with hope as to its future success. The fact that the recon- 
struction did not materially interfere with the good opinion of the 
mine of those who had supported them was conclusively shown by 
the fact that within the last few days, and since they had formu- 
lated the reconstruction scheme, several shareholders had been 
purchasing shares, and wanting, in fact, larger numbers than they 
could get. The Chairman then formally moved the necessary 
resolutions. 
Mr Dvuering seconded the resolutions, and further explained the 
position of matters. 
The resolutions, on being put to the meeting, were unanimously 


agreed to, and a vote of thanks to the chairman closed the pro- 
ceedings. 


—_——— — — 


TO READERS AND OORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications, 


Communications must be authenticated by the name of the writer 


ALLIANCE ASSURANCE COMPANY 


Head Office: Bartholomew Lane, London, E.C. 
ESTABLISHED 1824. CAPITAL FIVE MILLIONS STERLING 


. ANDERSON STEBBING. 
[K.C.V.O. Sir C, Rivans Wiuison, G.C.M.G., O.B, 


Fire Department. 
Fire Insurances granted at moderate rates of Premium. 
Leasehold and Policies 


in order to 
for the new ATE DUTY. 


Appii Proposal Forms, and Statements of Accounts may be had on 


THE ECONOMIST. _ 473 


The Bankers’ Gazette. 


As the Economist is published early this week on account 
of the Easter holidays, we are unable to give the returns of 


the Bank of England and Bank of France, and some other 
usual statements. 


In 1896, at this time money had become very abundant at the 
turn of the quarter, the usual accession of supplies having been 
augmented by the letting out of some of the Japanese funds from 
the Bank. Loan rates fell to jor 4 per ceut., while the discount 
rate for best three months’ bills was only § per cent. On the Stook 
Exchange business was quiet generally, owing to the approach of 
the Easter holidays. Toreign securities were flat, in consequence 
of the resignation of M. Barthelot. the French Foreign Minister. 
South Africans had also declined on account of the outbreak of a 
serious native rebellion in Matabeleland. 

At the corresponding period in 1887, there was less than the 
usual pressure for money before the end of the quarter, and the 
dividend payments had not been forestalled to any great extent. 
Rates were consequently weak, best three months’ bills being taken 
at 1} per cent., while short loans after the turn of the quarter 
were lent at 14 and 19 per cent. The Bank rate remained at 3 
per cent., the directors keeping it at that level on account of the 
political situation in the East. A reduction was, however, antici- 
pated before long. 

In 1898, there was some expectation of an advance in the Bank 
rate, which stood at 3 per cent., as it was anticipated that gold 
would be taken for the United States. The actual withdrawals 
being comparatively small, however, no change was made, The 
market rate for best three months’ bills was only just below the 
official minimum, at 2} percent. There wasa keen demand for loan 
money, the market borrowings from the Bank all being renewed. 


PROVINCIAL OLEARING RETURNS. 
Mie sr 2s : 1898. |; Inc. or Deo, 


j 1899, 1898. 
| 


| accereiniaeene er 


berg te bos om ay 
Jan, 1 to Mar. 18......| 47,697,600, 44,694,100! 43,003,500, 6°72 
Week ending Mar. 25..| 3,447,000, 3,294,204 152,800, 4-64 
| 51,144,600 47,988,300| +3,156,300| 6-58 


| 34,377,200] 30,016,700] +-4,360,500, 14-53 
| 2,371,000 2,048,500+ 322.500 15-74 


Jan. 1 to Mar. 18 
Week ending Mar. 


| 36,748,200) 32,065,200] + 4,683, 14-60 


| 12,870,900, 13,087,800|— 216,900, 1.66 
738,700, 914,500|— 175,800) 19-22 


Week ending Mar. 25 .. 
Total to date | 13,609,600, 14, — 392, 
NEWCASTLEON-TYNE- iis 
Jan. 1 to Mar. 18 16,499,800, 13,795, 
Week ending Mar. 25...) 1,226,600 1,006, 


Jan. 1 to Mar. 18 


} 


Jan. 1 to Mar. 18 | 6,425,600 6,1 


800; & 

Week ending Mar. 25..| 481,400 456,700 
reer poate ties 
Total to date | 6,907,000} 6,655,500 + 251,500, 37 


The principal items in the latest weekly accounts published y 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year:— 


BANK OF FRANCE. 


- | 
Mar. 4 
| 1899. 


| ¢@ £ 


Coin and pullion—Gold 

biihieieees Silver) ioxooo) 141oneo| 14308 
t seouri o { 

Bisoanns ont advances... 45,764,000) 41 


j | | 

'150,794,000 152,134,000/147,951,000|— 1,340,000 + 2,843,000 
4,579, a 218,000— 1,751,000 
SRO a faa anal. “ik 
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IMPERIAL BANK OF GERMANY. 











193.” 1998. | 1898. Last Week|Last Year. 
SSETS. £ ae £ onsen 

Coi 4 bullion ....<...| 46,124,000) 45,503,000! 48,747,000) + 621,000) — 
Discounts and advances) 37,806,000 34,173,000! + 2,218,000) + 3,635,000 
LAaBILITIES. } 949,000 

in cirenlation ....| 53,016,000) 51,504 §2,067,000)+ 1,51 + 
Casmens eoogante seaaeil 28,723.00, 27, 06100 954,000\ + 1,208,000 


NATIONAL BANK OF BELGIUM. 
Mar. 23, | Mar. 16, | Mar. 24 


" |Last Week |Last Year. 
£ £ 





AssETs. ae £ | £ 
4,169,000 55,000) + 
4 bullion ........ 4,735,000| 4,790,000 4, 
Snes neneniien Jhisvvov’ | 17,062,000) 16,925,000) 16,939,000! + 137,000, + 123,000 
LiABHATIES. | | 
irculation ....| 20,539,000 20,524,000; 19,009,000) + 15,000|+ 1,530,000 
Current secounts ......| 3144000 3.129.000 _3,558,000+ _15,0001— _“414.000 
BANK OF RUSSIA. 
a eS 1, | Bebe 23, Inc. or Dec’ 
Mar. 8/20.| Mar. 7. | Feb. 16/2§. | from previ 
1899. | 1899. 1899. ous return 
ASSETS. & z z £ 
REE Re 95,567,000 | 95,645,000 | 97,209,000 |— 78,000 
Balance abroad ...........- 1,675,000 | 2,013,000 2,128,000 — 338,000 
Silver and subsidiary coin...| 4,630,000 | 4,504,000 |. 4 i+ 126,000 
Securities and short loans ..| 18,047,000 | 18,076,000 |, 17; — 29,000 
Other loans and advances.... . 7,131,000 | 7,170,000 7,152,000 — 39,000 
Securities belonging to Bank 2,873,000 | . 3,168,000 3,063,000 = 295,000 
Treasury debt ............++ 10,000,000 | 10,000,000 | 10,000,000 al 
Miscellaneous apne “pstiiness 2,201,000 1,935,000 1,940,000 i+ 266,000 
Balances due by branches | 
and treasuries ..... ceneen , 670,000 | 1,677,000 — 1,067,000 
142,794,000 | 144,188,000 | 143,884,000 |— 1,394,000 
LIABILITIES. 
Notes in circulation ........ 62,324,000 | 63,372,000 } 63,220,000 _— 1,048,000 
Capital of the bank ........ 5,513,000 | 5,313,000 5,315,000 as 
Deposits & current accounts | 37,522,000 | 38,773,000 | 38,675,000 |— 1,251 000 
Treasury account ........+.. 33,078,000 | 32,114,000 | 32,565,000 + 964,000 
Miscellaneous .......... 3,592,000 | 3,634,000 3,782,000 42,000 
Balance due to branches and | 
RIERD ‘i460 citecotes duce 965,000 982,000 329,000 — 17,000 


142,794,000 | 144,188,000 | 143,884,000 |— 1.394.000 


AUSTRO-HUNGARIAN BANK. 
Mar. 25, | Mar. 14, | Mar. 22, oa ; 
1899. 1899. | 1898. (Last Week|Last Year. 
AssETs. £ £ | & £ £ 
Coin and bullion—Gold) 29,921,000) 29,929,000; 30,536,000) — 8,000\— 615,000 


‘ Silver) 10,445,000; 10,434,000! 10,450,000)+  11,000.— , 5,000 
Discount advances, &c...| 14,854,000 15,138,000 12,450,000, — + 284,000/+ 2,364,000 


LIABILITIES. 
Circulation . 53,025,000) 53,505 000! 50,799.00) — 480.000' + 2.226.000 


NEW YORK ASSOCIATED BANKS. 
| Mar. 25, | Mar. 18, Mar. 2b, 


1899. 1899. 1896. |Last Week\Last Year. 
ASSETS. £ £ z | £ | £ 
SP ssbb shbeeotenteko 38,052,000, 38,012,000) 27,258,000) + 40,000) + 10,794,000 
Legal tenders .......... 10,772,000) 10,746,000! 13,795,000! + 26,000 — 3,023,000 
Lananene discounts . .. ./155,896,000 154,790,000 120,034,000, + 1,106,000! + 35,862,000 
ABILITIES, 


Ciroulation ............ 


| 2,764,000! 2,778,000, 2,772,000— 14000~— 8 
Net deposits .. 


000 
ee - 180,450,000 179,770,000 137,130,000 + 680,000) +43,320,000 
P.xseRve (Specie & Notes)| 48,824,000 48,758,000) 41,052,000'+  66,000/+ 7,772,000 
Lezal reserve | 45,112,000) 44,942,000) 34,283,000/+ 170,000) + 10,829,000 
Excess of actual reserve} 3,712,000 3,816,000) _ 6,769,000 — 104,000|\— 3,057,000 

In the above tables the Reichsmark is converted at 1s; the Austrian and the 


Dutch florin is 1s 84; and the franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The pressure for money 
has gone on increasing this week, and the Bank has been called 
upon for large amounts to assist the market over the Stock 
Exchange settlement and the usual requirements at the end of 
the quarter. The borrowings have been so heavy within the past 
two days that the expectation of lower rates on the turn of the 
month is by no means so general as it was recently. The market 
rates for loans have ruled at about 2} to 23 per cent., though, 
at least the latter rate has been required for loans into April, 
especially towards the close. Discount rates, notwithstanding 
the pinch for floating supplies, have done no more than keep 
steady, to-day’s rate for best three months’ bills being 2} per 
cent., or much the same as when we last wrote, though, in 
some cases, a fraction more is required. As we go to press 
before the publication of the Bank of England return, we “kre 
unable to make our usual comparison of the principal items 
in the statement. 


The subjoined table shows the 











rates quoted from day to da 
during the week :— ¥ . 
a — ge 
— Sat. | Mon. pales _ 
*1%\%1%l xX % Le 
NIN oc nncnaee suticn iets tkens 3 
Market rates of discount :— ; ~ P . P 8 
60 days’ bankers’ drafts ........ 8 
$months’do.................) 4 ts an 
4months'do........... 7" 2 | te 
6 months’ do age ce 24 em 4 = bid $ 
. seat ead spt fe oot iS) |e 
Fortnight (at Settlement) .. 3g ; 3 
De t lownness>—lleake l Hs 1 * i e ; $ 
unt houses at call ........ 2 2 \2 ~ 
t notice 
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The following is a comparison with previous weeks ee 
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The London Produce Clearing-house supply the following 
quotations for bar silver, spot end future delivery :— 
\ — re. nt 
Delivery. ot, i or -. = 
Spot .... * *. oo 27ye oe Olde oe 
March.... 27% .. Qlge -- 2 1. 20h. ah 
April 27s -- Ze .. 27h .. We.. We.. 
May...... QTy5 ++ Bie +. 274 275 +. Bde oe 
The India Council on Wednesday offered for tender 


Rs.7,000,000 in remittances on India. The tenders amountadtg 
Rs. 22,500,000, at prices ranging from 1s 3 31-32d to 1941-394, 
The following statement gives the result of the sales from 
the beginning of the current financial year :— 





























Rs. £ 
April 1, 1897, to March 31, 1893,........... 141,839,327 .... 9097281 
————— ene f-—==s 
April 1, 1898, to March 21, 1899 .......... 269,708,071 .... 17,955,922 
Week ended March 28, 1899............... 4,030,000 .... 268,827 
’ 273,738,071 .... 18,2048 
Allotments since last Friday :— 
Rs. 
Wednesday........ 60,000 in bills on Calcutta ....) 
ii)! WOeehosite 30,000 in bills on Bombay .... - At 1s 44, in fall, 
ei (vik pbbbanes 10,000 in bills on Madras ...... ) 
-. .. “ebenerse 3,014,000 in transfers on Calcutta.. \ 
a) etenvohe 2,252,000 in transfers on Bombay.. | At 1s 44, about 36% 
| ft Penbecee 1,634,000 in transfers on Madras... | 
gis Gils ol iie 15,000 in bills on Bombay ...... At Is 44. 
ie opens 300,000 in transfers on Calcutta., At ls 41-324. 


Next week Rs.7,000,000 will be offered. 
____ LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 











ad Mar. 23. | Mar, 2. 
| Cheques) 25 223 25 2% | % 2S 
Piiecertt cctaumatiel |Smonths 28 424 25 ot | 3 a ® 
DERREOS 0.0 1 nxks cveoaneous cenite do 2 433 25 483 | 3% | 
ASAGOOTGRED oc ccccccsccccccecdes Atsight | 12 24 12 3 } 12 0 
ED... _ = ‘eeeopesseessepszocee 3months| 12 4 12 5 12 ne 
MIN cd; dikise, ad sessondbie » | 6 2 6 | 2 
PM -<- sensveegnsenases's » | 20 6 2 6 | 2 z 
Wramk$ons 2.000 cccocsccecesccecs " 20 65 = 69 a ® 
Vienna and Trieste . ° 12 20 1 ait | ea 
NI. ae lnt akaltcecseuedes » | 2 4g 2 Siz) 27 
Bt Petersburg ........ccsccceees » | 2% 25 | Oat 
EN eR AE SET » «| «Oa _.. | ore 'o. 
Genoa, Naples, &c...........++++ » +27. 0 = ss 
Madrid, Barcelona, &.......... | » | wi sf 354 a 
Lisbon eee eeeeeseseeerese ee ” } 2B oh Bm 
Switzerland ...............s.-+. 2° 65 2 7 } % 6 S 





The discount quotations current in the chief continent 
cities are as follows :— 







n | Bank 
Rate. Market, Rate. = 
Te Oct. 19, 98} Bf +Genoa...... 8 1, 99) 4 
Berlin..... . 44Feb. 20, 99) 43 | Geneva ...-. 44 Mar. ‘98; 
Hamburg .. 44Feb. 20, '99] 43 | St Petersbrg Sivan. . 2 
Frankfort .. 44Feb. 20, 99] 44 | Madrid .... 5 aT 
Amsterdam. 24Sept. 1, 98] 14 | Lisbon .... 5}Jan. 


i 17 
Brussels .... an. 26, 99} 2} | Stockholm.. 6 Mar. Iv, 
Vienna .... 3 Nov. 28, 98) 44 | Christiania . : Math 
Rome ...... 5 Aug. 27, 95] 3 | Copenhagen. Mar. 2/, 
Turin ...... 5 Aug. 27,"95]) 3 | 


At other centres the latest recorded quotations ares 


hoa nk min. eeee 3 
New York (call money)..4 to 44 Calcutta, Ba rane 
Ditto (endorsed Bills) ..39 to 44; Bombay, Bank min..++ | 


FOREIGN RATES OF EXCHANGE OW LONDON. 


ot 
$23 
4 











| (| 
Rates La 
Latest ot Ex- Usanee. | Dates. 
Dates. change | 
Rawr eo tS 










| 25-24, | Mar. 28) 
Paris ..... Mar.29 . |Ch'ques Rio J “ee 7 
Brussels ....)— 28 25°28 » |Buenos Ayres, queer a 
Amsterdam .|— 28) 12132 | Sho Do Pm.onGold oar, 4 
Berlin ...... E 23 20°42 . a 
. - mos. | 
Hamburg ..\— 28, 2042 | Melbourne .. 
— 29 2040 » Sydney cpvenste 
Bt Petersbig|— 28 8585 | 3inos. Caloutte ---.-- 
ters’ — . mos. Caloutta .----- 
New York «-|— son Bight \Hong 
per 28 Ay » «| Shanghai...--- 
28; 27°20 ” 





} 8nd Argenti : 
| 1ge9, 1° ino 1208, 2 to: + pte. cant do Funded, 


Francs. NCH. Marks. German. Dollars. AMERICAN. 
p. mille for us ae aon ene teen | 4.898 per mille for us 
Ap. mille agst us | 20.35—5 p. mille agst us | 4.827—8 per mille agst us 
The latest e are :— 
French “cheque’’ exc e 25f 2lac, or = mille against us. 
short exchange .. 20m. 42pf, or4 per mille against us. 


Poses $4.86}, or Z per mille against us. 


THE STOCK MARKETS. 


There was not a large volume of business to be arranged at 
the Settlement this week, but some difficulty was experienced 
owing to the high rates charged for monetary accommodation, 
for which bankers obtained 34 to 3} per cent., as compared 
with 3} to 34 per cent. at the previous settlement. Although 
markets had ath rather dragging in the meantime, prices 
made up on the whole higher than at the mid-monthly settle- 
ment. In the Foreign department Spanish had a further 
important rise, making up at 58}, against 55}. Portuguese 
also showed a small improvement, but there was a fall in 
Turkish, Egyptian, and German issues. In the South American 
department changes were not of much importance, Brazilians 
having risen 1 to 2 points, and Argentines making up fraction- 
ally lower generally. In the Home Railway department the 

rincipal feature was Great Eastern stock, which made up at 
253, as compared with 121} on March 8th, Lancashire and 
Yorkshire gained 3}, Great Western 2}, and Brighton 2}. 
Canadian Pacific shares lost ground to a marked extent, the 
making-up price being 88}, against 924, the dividend, how- 
ever, having been deducted in the interval. Grand Trunk, on 
the other hand, showed a small improvement. A large 
number of Indian Railways declined about a point, in conse- 
quence of discouraging reports concerning the plague. There 
were some fairly substantial advances in;American Railways, 
New York Central having risen 4}, Southern Preference 3}, 
Milwaukee 3, and Union Pacific 2}. All the other active 
shares made up higher than at the previous Settlement. 


This week not much business has been done outs‘de the 
arrangement of the account. and there is very little variation 
in prices to record since we last wrote. In British and 
Foreign Government securities scarcely any change at all has 
taken place, but Home Rails have been quite a strong market, 
Great Eastern and Midland being the prominent stocks. 
Americans have been strong at the close on fresh rumours of 
Vanderbilt schemes. Argentine railways have developed fresh 
strength recently. There are no particular features in the Mis- 
cellaneous market, and Mining shares are being left alone until 
after the holidays. In both departments prices have tended to 
shade off a little. 


Home and Colonial Government Securities.—- British 
Government stocks have shown some weakness towards the 
close, owing to the great pressure in the money market, and 
the extent to which fosisiageniang payments have been fore- 
stalled, rendering a fall in rates after the turn of the quarter 
less probable. Consols have lost 4 since last Friday, the cash 
quotation being 1103, and the price for the next account 1103. 
No change of importance has occurred in British Corporation 
stocks or Colonial loans, though some few dealings have taken 
place in the latter at unchanged prices. 


CLosine Paice 

















Last ; ' Move- 
Friday, Sat. | Mon. | Tues. | Wed. |Thurs. Friday ment. 
Cons. =e — me | Pee 
hn ‘110911x/110922x!110911x'110g Zx'1108 gx i 
Do a/e April 6. . \L10g11§)11 je Holl x/Llob Pion ts _ t 
3B} red. 1905 shenal 105° 4x103° 45,103 4x05 4x/105° 4x, ee 
red. 1905 ....... 103 4x/103 4x\103 4x)105 4/103 4x bo 2s 
Local Loans 3% Stk./109404x! 1 3/109404x 1 1o9j0jx, «. | 2 
Bank Stock ......... AB 52x/348 52x ,348 S48 a) ee oe 
India 34% red. 1931--115 6x15 6x/115 65115 6x11 ~| 3 4 i 
Do 3 red. 1948... 107484x 107484 107484 «1075 m/lO7ARSx, sie 
Do 1926...... 93 4x\ 93 4x) x| ss | Oo 
Do RupeeEntaced 67 8x| 678 | 67 6 mg ~ 
Met. Cons. 54% .....117 19x/117 19x/117 195/217 19x/117 19x sa 








Poreign Government Securities.—A good demand has 
been manifested for Spanish bonds, which show an advance of 
no less than 1, since Friday last, and the closing quotation is 
the highest reached this year. Other Internationals have beef 
hrm on the satisfactory outlook in Foreign relations, and there 
is @ substantial recovery in Portuguese, with smaller advances 
in Italian, Egyptian Unified, and Mexican, while one or 
two Greek loans are the turn lower. Argentines have 

bited some firmness, but the Rio exchange is down again, 


and Brazilians have lost ground toa slight extent. Uruguays 
have been firm, as the position there to be getting 
more settled, but on balance there is or no change in 

The following are the rates for con- 


elitlan chee hse ate ussian Four _—— 

raz 
Unified, Bonds, Mexicans, and Uruguay, 

3 to 5 per cent. ; Italian and Rio Tinto, 3 to 44 cok 


» 44 to 5} per cent.; Peruvian and De. 


= ~~ 
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ferred, 5 to 7 per cent.; do Debenture, 4 to 6 per cent.: 
oe ash, Turkish B, O, and D Ansconds, end Ottoman Bank, 4 
per cent. 


The sallowing azo the latest closing peices, fa., of seme of 


the leading 
“ Making-ap” 
c—emns Phe Prices. 
Last W To-day. or Fall. Mar.27. Mar. 8. 
mtine 5%, 1886-7 .......... x a ~~ 8 .. 
itto 1891 Funding.......... es + - M.. 9 
Ditto National Cedulas B.... ee la. oe Qa @ 
4% Bonds, 1889. ..... Be v0 . - & .. 61 
Ditto W. of Minas 5% ocenea 65 Rss 6 SO : oo 6 .e 
i BOS wick ds oui S 8 . BD 5 w se ow 8 uc SD 
Ch: he oo unsauhedehin 78 80 .. 73 8 .. tele so 
Chinese 7% Silver, 1894........ 104 «66—(iww dCi“ (“w oe uem «. 104 
Gold 1895 6%............ ae Ei DR Fe ~ « 106 .. 106 
Pqyptian 4% Unified Debt .... 107 %.. 10% 8 .. & }.. 1O7E.. 108 
34% Converted ...,...... l © ats S .w& owed «» 104 
IT an ars teen hn ocean cok 101g 2h... 1018 2% .. os ov 103 *.. 18 
SEED <r denhaue dhe cocacdel wm 63 US »» «« 108) .. 105 
German Imperial 3% 1891 913 23... 912 2% - « 9 .. 923 
Greek 1884 .................... 4 o BF ccm fee M “4 
Do Monopoly 4%............ Oe 2 6 Se B aise oe Ba 
Hungarian 4% Gold Rentes 1 Osa 3 D isa 40. ca Be OD 
Italian 5% Rentes ............ + ss @ ce > dee. SH .. BB 
Mexican 6% 1888 .............. 102 +2 Bie te Qed -- 102 
Peruvian Corp, 6% Bonds 4 - 4 sé oe ea ee Mice @ 
Portuguese 3% ............c008 Tw FF oo ® &.. 278 .. 26h 
Russian New 4% .............. a 64. 06) we ea a 
Spanish New Sealed .......... i oe «+ > lik. ‘ 
Turkish 34% 1894 ............6. Mb? ce Te. Sine c's 1014 .. 101 
Re COTE 5 v.05. <cncoecauin 46h 0Ox.. Wh 9. 6. 7 
United States 4% 1877 ........ 112 16 .. 12 6. és 
BO Fe FUE n vcnc cccedevanes oo.) 6068l(wt 1 CU Cw ob Mabe ee: Fee 
Uruguay 34% Bonds .......... i: Oi. GE 84 o 7 ww WG 
Venezuela 5%, 1881..........., nm ¢. BC. 5 .. & 


_ British Railways.—In the short period which has elapsed 
since we last wrote, Home Railway stocks have taken quite a 
bound forward. The traffie returns continue to be very Tevainn. 
able, and have quite counteracted the effect of possibly dearer 
money. (Great Eastern has established itself once more as a 
favourite speculation, and the price has moved up 2, to 127 §, 
& quotation that beats all previous records except for a short 
period in 1897, when it touehed 128}. Great Northern has 
also been in strong request, the Deferred showing « rise of 2) 
compared with last Friday, which brings it up to the highest 
point this year. (Great Centrals have advanced toa smaller 
extent. The stocks of the “heavy” lines have been firm 
generally, Midland Deferred and North-Eastern leading the 
way with advances of 2} and 2 respectively. There is 
an opinion that the agitation against the North British 
board was carried too far and that no such upset was 
foreseen or intended. The stocks, however, are a little higher 
than they were, while Caledonian issues have improved more 
substantially. The following were the rates of continuation on 
the principal Home Railway stocks at the Settlement:— 
Brighton Deferred and North-Eastern, } to $; Chatham Ordi- 
nary, 9d to ls 3d; Great Central Deferred, 3d to 9d; Great 
Eastern and North-Western, ,’; to ;’; ; Great Northern Deferred, 
2s to 3s; Great Western and Metropolitan, } to }; do District, 
2s 6d to 38; Midland Preferred, § to +; do Deferred, 4; South- 
Eastern Deferred, ,\; to 74; North British, 1s 9d to 2s 3d; 
Caledonian Deferred, 1s 6d to 2s 6d. 


Subjoined are the latest closing prices of the more important 
issues as ccnpared with last week's prices. The making-up 
prices at the list settlement are also given for reference pur- 


poses :-— 
“Making-up” 
Pri 


7~ Closing Prices-— Rise GOK. 
Last Week. To-day. or Fall. Mar.27, Mar. 8. 
Deferred Ordinary ...... 1 Ss cp Be O da See BL 
Rh. i> dilennceneccsagan 166 & oe MB. & 1 ew A se TA 
Do Deferred ...........s0++. 55 a Si Shs. + §.- 55 .. 55h 
City and Seuth London........ 638 se GB TD ncien. g2 ee 20 9 
Great Central Preferred ...... So @..@ 2st £8 ae BD st 
Do Deferred ........-16 «+++ 2182 .. 2 pe + ‘> i 25 
Great Hastern .........--++++« 124 «» 127 a + a eo ot 
Great Northern Deferred ...... “%.. 7 « Se wee 
Great Western ..........-«++++ 171 -» 171 4 jo * -» 1714... 169 
Huli and Barnsley ...........+ ee o + -- 58h 
Lancashire and Yorkshire .... 151 -. I co ce. to oe Sees 
London, Brighton, &c.,“A”.... 179 in - + 4 ‘eee cae 
London, Chatham, and Dover.. 255 es $.. + -s eee 
Do Arbitration Preference .. 155 7 ..135 7 ...- «+ +» WA. 
London and North-Western .. 2028 §.. 202% @..+ &.. M2 .. Mi 
London and South-Western .. 217 22 .. 217 22 .. .. «. +» 2 220 
tan Consolidated .... 1262 12 .. Th ve sk 00:40 ee L 
Metropolitan District.......... 9 # ba the A 334 
Preferred ......++++++ oe oe 88. Spe ta 
EEO ob. be cc ccccccene o & oo + «- @&.. & 
North British Ordinary ........ 4 es ‘ h.. + a © « & 
Do 3% Preferred .........+++ ve oo + 8... & 
North-Eastern BD vcccee os oer 8. Mh 
Staffordshire. ........+.+ oe 127 oo + §.. 128 .. 127 
-Eastern “A”... ..cceeeee oo ae « + %.. Wi .. I 
American Rail —Having got over the Settlement. 
the American market been indulging in another fit of 


a chiefly inspired, however, from the other side. 
has again been talk of all sorts of Vanderbilt combina- 
tions, and New York Central shares have to-day wiped out all 
records by going to 1473 xd, showing a rise of 7} since 
Friday. Baltimore and and Central Pacific have 
sheans Bond 36 meapecttvelly, tind Chins ent substantial advances. 
in Atchisons, Denvers, Norfolk and Western, and Union Pacitic. 


Se ee eee 
moderate extent, Milwaukees and Central being 2, and 
Louisvilles 1} higher than Friday last. Movements in bonds 


aioe 
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consist of advances of 3 in Manhattan, 2 each in Rio Grande, 
Western and St Louis, and South-Western; and 1 each in 
Louisville Unified, Northern Pacific Prior Lien, and Texas and 
Pacific. On the other hand Willmar and Sioux Falls bonds 
have fallen 2. The general rate on American Rails at the 
settlement was 4 to 5 per cent. 


The following are the latest closing prices, &c., of the more 


prominent issues :— 
“ Making-up” 
Chek we: Pal 
fast W To-day. or Fall. Mar.27. Mars. 
Atchison 5% Preferred ........ At . i. 653 .. 634 
Do General Mortgage ...... sh’ abs C: vy @ ++ 108 . 104 
Baltimore and Ohio............ ‘my 3 744 5h... + 3 1) .. n 
Central Pacific Shares ........ a > 6 + 3. o MD ae si 
Chicago, Mil., & St. Paul,C. Stk. 1523 3 .. Reon + 3 oo OR o> 
Denver & Rio Grande Ord. Shs. 3. > ib: oo 
Do Preterred Shares ........ . F ot} Deo WW ee 
Erie Railroad Com. Stock .... 1} » 3 6 ae” we ab tof 1 
ee Bas - cc cevccccsevedes » 0 eee Oe 60 ee 
SE oa «| teu ebcceebeoeses OS ie. OE Weds 6s ee 
Milinois Central Shares ........ 17g 84... 1198 20h .. + 2 .. 19 .. 118 
Lake Shore & Michigan 8. Shs. .. .. .. s+ s+ ee se se oe ce 0 os 
Louisville & Nashville, C. Stk, 66 -. 679 8 .. + 19... 6BR.. 6 
New York Central Shares .... 1393 40} .. 147 of ~ + h.. 43 .. 1383 
N.Y. Ontario, and W. Reg. Shs. . -- . on 
Norfolk & Western Adj't Pref. ° S wc 3 co GR oe 
Northern Pacific Preferred . s ot Boe GR ee 
Pennsylvania R.R. $50 Shares er 8h .. = ~-*+ la... OR.. " 
it a sunnenenksventocs Ghie 124 ve _— . sé 
Southern Ordinary ............ * a + . ee 
Do Preferred... ......ssss00 ee a ee ee 
Union Pacific Shares .......... + an - + - 9 .. 
Wabash, St. Louis, &c., Prf. Sha. ° o> Bes ee 
Do 6% Genera) Mort. Certs. . o Ot oe Rae be 


Colonial and Foreign ae — Canadian Pacitic 


shares have recovered sharply since yesterday on the news 


that as the result of a conference of managers, the pending | 
dispute with the Great Northern (U.S.A.) Company has | 


been averted. After making up 
the price to-night is 899, showing 
pared with last Friday. 
contraries which has prevailed recently, Grand Trunks have 
gone in the other direction, the Second Preference being a full 
point lower on balance. Mexicans have improved, the First 
Preference to the extent of 1}. A fair amount of business 
has been done in Argentine stocks, Central Argentine being most 


at 883 on Tuesday, 
a rise of 1§ as com- 


active, and showing arise of 2). There are also good advances 


Apparently acting on the rule of | 


in Buenos Ayres and Pacific, Buenos Ayres Great Southern, 
and Cordoba and Rosario Debenture stock, Brazilians have | 
gone lower in one or two cases, while the shares of the! 


Nitrate Railways Com have further hardened. Rates 
continuation :—Grand a Trunk Ordinary, 4d to 7d; do it he 
| ference, 3s to 48; do 2nd Preference, 2s to 3s: do dra | 
| Preference, 1: 3d to 1s 9d; and do Guaranteed, 3s 94 to 
| 4s 9d ; Mexican Ordinary, Isto ls 6d; do lst Preference, * 
to yy; and do 2nd Preference, 3-32d to 5-324. 


The following shows the net movement on the week in some | 
of the principal issues :— 

















~~ * 
| Fast W cok. Teds a? on ‘ie 
2. or Fall. Mae 
| Bombay, Baroda, &c........-.- | Mar21. Mar. at 
Buenos Ayres and Rosario Ord. ane 3: rg 
Canadian Pacific, Shares ...... 88 i" ae 
Grand Trunk of Canada Ord. .. a ll 
| Do First Preference ........ a ee 
Do Second Preference ...... +» 57 —- 
Do Third Preference ........ « 24425 .— 
Great Indian Peninsula ...... OY Pegg MRA edd % "i" 
Mexican Railway, Ordinary .. 233 +>: ae om i 
| Do First Preference ......., 91 * a 
Do Second Preference ...... | 9 385 «9 ae ten, Ia .B 
} Nitrate ees ereeeeeerereeeseseese + ; an 9 = 1% 
| 
} 


Mines.—Carry-over rates at the Settlement varied « good 
| deal, and on the whole were higher than at the previous 
| account, owing to the pressure for funds. Kaffirs have been 
| rather depressed, not only on account of the approach of the 
holidays, but the presentation of the big petition from the 
| Rand seems to indicate strained relations between the leaders 
of the industry and the Transvaal Government. Prices have, 
in eonsequence, gone lower in most cases, but the fall 
is very slight, and there are exceptions in the case of 
Meyer and Charlton, Rose Deep, and Barnato Consols, 
| Rhodesians have been well maintained, and Westralians have 
received some attention in the absence of interest in Kaffirs, 
Hampton Plains have moved up on the reported discovery of 
alluvial gold on some of the properties, and Associated, 

vanhoe, and Kalgurli each show an improvement. Copper 
shares have moved irregularly, but on balance Rio Tintos are 
marked up 4, at 403. 


The following are the prices and variations of the more active 
shares :— 




















HOME RAILWAY TRAFFIO RETURNS. 
wa Hecelpts tor Week| “aiae ee + nid 
Revenve ist Halt, 1898) * per | “ended Mar | trate | Cost | Aggregate Receipts this Half-year 
Annum. Sik enact | . $a per Mile ow | this Half-year | man 
Gros | Work-| Fixed B38 " 1Hbyl Weel 


cle 


ing Ex-|Oh'rges Bie ts 








‘pemsce. |e (S| &? |S Hee 1800. | 1806. | 1800. | 1808. | 1808. | 1808 | 1emn/ 10M 
a 13 or ica a) Oe el a AL ee ee Oe 2 a oi 
63, | oh. Rarry..... re | ro | 11,089) 10,177/357 |614 | 95,515 £ ; | pe 118,495) 102,439] St} 3 
136,596) 87,773) 49,402) Oil.| nil. Cambrian ..... 0... 0..c000000e | 1,038) | 6,180) 4,899, 20 19 19,667) 23,051} 92,544) 31,371) 31,031) 94,4.2, 53,035, a80| 0 
| a MP scsaopcconnesssseese | 770) TM) Boe) Sion] oe | eb | S0.sr| z7h | Bo.) aes Aer) 85,87) 1087) ses | 
BGS. cocceccccces cece *s 1 " | 6 . ’ 
b [Beeb Bestest asec | 30,737| 43,002) 92,829 re.0i3 TL 65 40,233\.979 essen wre) a 489,108 457,629, 9a4,£75 $29,084\1, loop Ieee 
3 \Great Northern ..........+... | 36,696) 62,544) 98,0400 94,215, 85 86 384 122 407,241 716,426 1,176,927 1,123,667 1,146 
| 24 \Great Western ................ | 78,670|.14,870)187,580 177,370, 72 | 68 —_31,105)1719 842,720). Bi e6g.ba8 30 2,164,630 2,071,020 2,809 
5 Lancashire and Yorkshire ....| 34,220) 6C,721, 94,941, @2,131)17) |163 856 151 | 386,086 710,267)  bu6,7 93) 1,074,408 Sete 
| 64 London and Norch-Western ..| 85,856/152,255/238,111 228078125 118  44,0642024 1,015,748) 995,682/1,764,735 1,699, 730|2,763,¢85.2,095,412 L,9tLg LOLs 
| fe London, Brighton, & 8. Conat| 32.111) 18,664 43,765, 43,78 9% $0 ‘18 875) 383,779) 168,712) 160.6 “oe, “Sue. “eed ae 
6 |Lendon and Western ..| 44,965 26,457 71,413 66,988 75 | 714 46,725/2 527,625) 496,11 | 276,049 815,850 772.9% wa 
at i 41.401 6h | 3 London Tilbury and Southend| 3,363, 1,628 4,991 4,462) 61 41,444) 418} 36,535, 2,987) 0. 61,405, 66,221 a 
5| Op | 64 Maryport and Carlisle ........ 48) 1,682 2,030 1,026 48 49, 20,774)10 a | 22,043) 21,619) a 
ae | va || CLYOPOURAM .........00000e00- | ee | ee | 10,400) L6,8761856 (26) | 188,708127 200,169) 196,792 4 
uil.| nfl.| Metropolitan ‘Dilsurict °,°.°.°.: “salves ina nett, 260048 567 93,048! 49 | 101,465) 104,638) B 
obseas? as om 8 ea 6 Pic MAD os susseseceseeneees 1 145,108 193,672 185,266 143 O32 | 610,388 sch atk val seen 2,305,135'2, 106,668) 
3906, 360 |2322, 762) 790,400) 7 b-Kastera ..........00+0..1 34,006|116,872 160,477 40,311 85 28 42,752)185 | 468,075) 440,171/1,515,064)1 1,782,037 1,976,208) 
or 141,082) 68,367) 74 | orth London dbowtapmeinepede | 8,777) 3,66) 9.4461, 8,801,788 73) — 336,613'220 74,159 42,553, 816,711) 114,718 
mae 230,306) 118,198) 42 . {" fuafordchins—ttai S166 MAST) vieeS Te TS | Hiei} amaroaen | { 0M) SSA) se iaaa} 195,580) 191,408) { | 
| a Rw 10 ull. Bd ywiney ones ccssaesveeess | | | G17, 6,379) 72 | 72 thy . ~ 58,04) 56,816 
th. D cccevegasceces ¥ 
ieee Ursa! teeect Mai wht | oh Vendon, Chathain aid Dover} 46,548) 21,518) 68055) 62,637)106 |. (yed'9e6. Bea | sae 664,039 223.12 823,007) 787,10 m 
21,401 | 170,006) 62,087) 34 | ual. Tad Vere... cgetrenenanens 2,408 14,145 16,500, 15,436157 124 | SA,879} 32,360] 165,768) 187,616) 197,221) 160,975) 
Soorc } 
1964,668) 9R0,671| S02,882' 6 | 5 Caledontan® seavesetaiamiannel 22,818 61,959 74,748 71,300 87 | 8 083/182: 161,596 437, 344,154) 908,023) 487,959) 
ee 434,087 £23,600, § | 64 |Giasgow & Bouth-Western®...:| 10,121) 18,400! 28,621, 27,137 73 68 aes Bix | 68,680 "Sees Tessie] 1e0s08) 194260 Ler.oe8 
gs..03 BAD) 141 704 eiote| &. | Bi [Great North of Boutiand® .... ert 4ie) Tou) Tbs) 81 | 28 tx |. coal 1k 6312 6%, 
abi) Hae) ene af |“ [Norah ri 25° 00000055%] amy ele) mao, Mass G86 | ior] ag) TNE | cial) aioe Lane 
| } ee. j | i i } 
60,805) 38,489) i | Belfast and County Down ....| 1,198 997 1,932) 1,996 26 26 40 | 15,818) _ 8,658 24,531) na # 
134.779 60,071) 27,512) 4 | 6) | belfast @ Northern Counties..| 2.072) 3,138 Sail, 6.490 28 62,968, 64,160) 212 
ibe oe Posi 49,802/ nil.) ufl.| Dabli Wicklow s Waentord.. oa ~ | 357 * 2 | We ee | 21,487 8 92.292) size, 16) 
400,184 rel ts) 04 [Great Northern... 4... 6,984} 8,216) 15,200 14,705 29 28 | 169 82,651 168, 164,910 3 = 
$08.90) BH-460) 73.768) 84 | 8 {rite 88h) 16-61/ UB.s61) 2 | Be | aaa | 82,080) 1.513 A77,138) 111,910) | FE 
966,507) 145.588) A5-158, 48 | ¢ |Midinnd Great Western ...... 0.681) 10,491 10,143 18 | 19 | 4Lees] 41,757] 60122] 6,509" 110,964) 111 586° 
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Aotices and Reports. 


RAILWAY COMPANIES. 
CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses as received by cable :—- 
1899. 1898. Increase. 
For the month of Feb.— $ $ $ 
Gross earnings 1,753,000 .. 1,495,000 .. 258,000 
Working expenses .... 1,153,000 .. 1,071,000 .. 82,000 


Net profits -» 424,000... 176,000 
te gross earnings ——-—— aa wae 
from Jan. lst to end of 
February -» 3,167,000 .. 451,000 
. | Aggregate net profits do.. 1,218,000 .. 939,000 .. ,000 
' The earnings and expenses of the Qu’Appelle, Long Lake and 
peneensrer feng and of the Coleaty we emer een Railways 
a * : incial Bank | opera’ y this company, are not inclu n the above return. 

soar Both isenes of Nationsl Provincial Hank | “GENERAL PACIFIC. Tho reedjustmens soanegers inforas holders 
ares hile Ki £ the National Bank of Egyvs of the various classes of bonds that a large majority of each class of 
iy py Mhopp'’s Pr ah ° nd Seales senale eae ies bonds and over 974 per cent. < the — tage. —, — 
ig “ ~ e reac s ° n 

a stock is 2 higher, and in the Industrial list plan and agreement for the readjustment of the ee e pla 


oo : ae is declared operative. They also notify that the time for further 
me advances in Singer Cycle, Rover Cycle, Schibaieff | geposits of bonds and stock without additional charge has been 


Mirleum, and D. H. Evans and Co. On the other hand, | extended to and including April 6, 1899, after which date deposits 
iedines are marked in W. T. Henley’s Telegraph, Houlder | of bonds and stock will be accepted (but only for such time as the 
bu. Crisp, and Co., and Dunlop Pneumatic Tyre. managers may fix by notice) only upon @ cash payment of 1 per 
cent. of the par value of bonds, and an additional cash payment of 
MISCELLANEOUS. $1 per share of stock deposited. 
Closing Prices. Rise | Closing Prices. Rise GRAND TRUNK.—The following is the revenue statement for 
Last To- Last To- or | February :— 
Week. day. Fall. Gross REcED 
ma Bank 129. 129... |] ——$£_ OI 
t+ 63g. +1. | Ire. or |Aggrg’te| Inc. or 
Vick'rsS'ns&M’xm 6.. 5§.. .. 1899. Deo. - Mt'the. Des. 
Spiersand Pond .. 19 .. 18)x..— ‘ "aos ee Bes eet 
. 297,600 + 24,794) 613,000 +21,494 
: : PORTHCOMING MEETINGS. Chicago and Grand Trunk.... 65,500) + 7,049) 137,500) +18,449 


Detroit, Grd. Haven,& Mil. ..  11,700\— 1,108 26,300;— 908 
} Thekllowing meetings are to be held during the ensuing week :— 


P 
Zeehan-Montana Mine 


_ ttt 
+ cer Geaw F 


Meyer & Charlton... 
| Modderfontein (£4) 


= 


LO, SM ae te LT sa sikad hie. sileans ia, dadlilial 


| ¥eet41 


. cach et i pment 


“m Rar Be. " te e *: hy {Pegaay ¢ v4 , 
“ . « x - : PL « ate a. - at hay ~ 
5 s . i 3 Sag re oD ay ean as Vs nn Abe : ox" Fan Hes e. ‘ 
so A on ge Dae tem pe he 3 5) tes le iets crear) r rs ys ia : neg 
Hater , we — - s #0 a: Mg 
“ b. — A * oa nook Es RIM " “ i oi ws e % = $ 
, mo ieee he A a ms 2. aoa i ‘ A ed yr. . , ( y 
. i. x A y a . Ps 
a mw ae o eae) ore w" rene perenne Erinn, i" gee ; ie 16 ms ? r 
: \ 7 he ‘ ~ F , y A ’ ee Ms 
ie Me 5" = . i 3 rs a = 
~s. tr as 1 et 


eink 


6 


Mee 


a a TT hice WBS aan ya ose Sith: «ply . s 
CR eS cone bet He) Oe: Mei IRE MR ec LR RRR IP Bis Rag lle 
- + * " m<. - . ay oe eed on < ~ 3: . i 
wees S 


— 374,800 + 30,735) 776,800|+39,035 

Class. | Date. Place and Time. a 2 WorkKING Expunses. i ee eee 

\April 4\Vienne Grand Trunk.. eeeeeeeeeeeeee ant 6,347) 450,1 + 2,447 

5/147 Vi Ss Chicago, &6. ......seeeeeees 58,300\+ 8,259' 115,200)4+17,459 

prere a e Sa cc... 11,600 680, 24,100) 780 

5 Johannesburg, at 124 Seiten naen 

$ Johannesburg, at 12 soa ‘ 292.800) + 13,926) 589, Da. 19 126 
dinchsiee Hone, ot 12 Nit Prom 

123 Bi -atig | Grand Trunk..........++++-: 74,900) + 18,447; 162,900) + 19,047 

8 suttolk Sr ‘ 7,000|— 1,21 990 


ao 
4 lasgow, at3 > 1 eR 4 2, pr 128 
ain aS | 82,000|+ 16,809] 187,400] +19,909 


“ 


eae 


6 Wine asiee House A 
5.19 Lombard street, at 14 BANKING COMPANIES. 
DEUTSCHE BANK.—An analysis of the yearly report presented at 
the meeting March 28th, states that the net profits of the year 
1898 amounted to £966,246, representing 13 per cent. on the Yo -up 
6 Edinburgh, at 2 capital of £7,500,000, and are to be segsrpcioted as follows :— 


7 Cardiff, at 3 500 to dividend of 10} per cent. to rs; £59,125 to 
ordinary reserve ; £31,822 to directors ; £52,500 to superannuation 
fund and gratuities to steffi; £535,299 carried forward to new 
account. The directors state that the year was the first com- 
plete business year which has elapsed since the -up capital 
the bank was increased from £5,000,000 to £7,500,000, w 
has permitted of the question being put to a practical 

Making) last | the combination with the Markische 

Interim| Final. |for'¥t'| Year. | Schiesische Bank-Verein resolved upon in the au 
oe i proved beneficial to the business as a w and 

5 | + | ++ | the shareholders. Theresults they think justify 

ee ** ** year 


ban 


: by 
hg Hist 
pEtsterevee 


sk 


ee 


ES 





ee AS 
ae ae 


Ne 


ate 


me re wy Pitas . 
debit: Cie ae EMM, LAF 


. 2 
: a 
4 
a 
. 

®. ; 


a8 Pees 4 eco x a 
iectinat atte ten GROOT WED A I, 7 Ta a Rants bet > hem 


pi AN DAPOD LILES SEAN EE 


ee BAR te Re 


eit 


a 


Se 


478 


proprietors were insufficient to enable the latter to erect new or 
extended installations of plant and machinery, such as were ren- 
dered necessary by the march of modern pagseren enna eti- 
tiow, or commercial requirements. The hopeful spirit with which 
the public received all such —— for increased capital was senpectes 
and strengthened by the after effects of the conversions of State 
and municipal loans which have been carried out of late years. 
Investors preferred to realise their holdings in these low interest- 
bearing loans and to acquire industrial securities, even when the 

urchases could only be effected at high prices. These industrial 
Sloan as also those arising out of the altered methods of doing 
business consequent on the new bourse laws, were sufficient in 
themselves to raise the value of money. Simultaneously, internal 
consumption of home industrial products expanded to so large an 
extent that the export trade experienced a certain slackening in its 
development, whilst the increase in the population necessitated the 
import of food products on a larger scale. In their trade with the 
United States of America—to take one case only—it is 
estimated in competent official quarters that for 1898 
the balance against Germany amounted to nearly £25,000,000 
sterling. The total excess of German ne over exports 
amounted to £66,000,000—compared with £52,000,000 in 1897 and 
£39,000,000 in 1896—and gave an opportunity in its settlement for 
the sale abroad of foreign securities, which happily were held in 
large amounts in Germany. Under these circumstances the money 
market was active and the funds of the bank could always be 
employed on comparatively good terms. The average private rate 
of discount in Berlin for the year was 3°56 per cent., or fully one- 
half per cent. higher than in the two previous years. 

LONDON BANK OF MEXICO AND SOUTH AMERICA.—The report 
for the year ended December 3ist states that, after making pro- 
vision for bad and doubtful debts, the sum at the credit of profit 
and loss, including £12,404 brought in from the previous account, 
amounts to £74,941. The directors have transferred £30,000 to 
reserve, thereby raising it to £200,000. An interim dividend of 3s 
per share was paid last September, and the directors now recom- 
mend a further dividend of 5s per share, making a total distribution 
of 8 per cent., tax free, leaving a balance of £12,941 to be carried 
forward. The amount transferred to the reserve fund results from 
profit realised on a portion of the bank’s capital invested abroad. The 
arrangements in Argentina, referred to in the last report, have been 
completed, thereby extending the area of the bank’s operations. 
There is now employed in Mexico, Argentina, and Peru @ capital of 
£375,000, fairly distributed, to which no unpaid liability is attached. 
The results from the first year's work in Argentina have proved 
better than wasexpected, and those from Peru are also improving, 
while Mexico fully maintains its very marked and satisfactory 


progress. 
ASSURANCE COMPANIES. 

BRITISH EMPIRE MUTUAL LIFE.—The report for the year ended 
December Slst states that 1,275 proposals were received for the 
assurance of £976,926, and the policies issued were 976 in number, 
assuring £687,770, and carrying premiums of £28,213. Re- 
assurances were effected with other companies for £88,055, at ys 
miums of £2,193, and immediate and contingent annuities, 40 in 
number, were granted for £5,921 per annum, the consideration 
money received being £58,833. The total premium income for the 
year was £271,581, after deduction of re-assurance payments. An 
increase of £6,900 occurred in the receipts from this source, though 
this was more than sensthbhulonnel by the conversion of the 
Indian premiums into sterling on the basis of ls 4d per rupee, 
instead of 28 as heretofore. The revenue from interest was 
£101,820, being at the rate of £5178 1d per cent. (after deducting 
tax), calculated upon the average funds of the year, invested and 
uninvested. The claims arising from the death of 451 persons, 
assured under 518 policies, were for the aggregate amount of 
£160,099, and were again well within the amount expected, and six 
annuitants in receipt of £1,428 per annum also died during the 
year. At the close of the year the total funds amounted to 
£2,726,558. Comparing this with the funds at the beginning of 
the year, when written down by £115,325, in respect of the rupee 
fund, an increase is shown of £170,250. The policies in force were 
25,452 in number, assuring £8,629,719, including bonus additions 
(after deduction of re-assurances); and 195 securing annuities of 
£18,747 per annum. 

ENGLISH AND SCOTTISH LAW LIFE.—The report presented at 
the meeting on 28th inst. shows that the number of policies issued 
in 1898 was 819, assuring £667,648. Of this amount £92,400 was 
reassured, leaving £575,248 the net new business of tke year. The net 
new premiums, inclusive of single premiums, were £25,242, and the 
total net premium income for 1898 was £208,248. Proposals, 82 in 
number, and representing £77,900, were declined, not including un- 
completed cases. The interest earned during the r amounted 
to 250. The claims by death in 1898 were £162 172, and the 
matured endowments amounted to £8,797. The death claims were, 
in regard to number, 40 below, but, in point of amount, £13,000 
above the “ Expectation.” The Life Assurance Fund of the asso- 
ciation increased during the year by £53,340, and the total funds 
stood on December 31st last at £2,371, 068. The total net amount 
of claims paid by the association since its foundation in 1839 is 
£4,040,551, and the assurances subsisting at the end of 1898 
amounted to £6,821,836. 

LONDON ASSURANCE.—The accounts for the year 1898 were pre- 
sented at the pom court held to-day (Wednesday), and a 
dividend was dec at the rate of 20 per cent. on the paid-up 
capital, oe £89,655. In the life devartment, new assurances 
were granted 


480 policies for £341,695, at premiums amount- 
ing to £12,660, and £OQ800 woe remrecd or Premiums amount: 
The claims during the year were well below the expectation, and for 
the third year in succession were less than in an year of the pre- 
vious quinquennium. The rate of interest earned y the non-parti- 
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cipating series was £4 5s 9d 


year. In the fire department, the mi i 
tion of -reinsurances, amounted to £376,016 non 
£221,685, or 58.9 per cent. of the premium income. 
ferring £40,000 to profit and loss, the fire insurance fund 
to £675,051. In the marine department, the premiums for 
amounted to £318,478, and the losses on account of lee 
former years to £305,335. The total assets at the close of the = 
were £4,036,435, as compared with £4,008,485 on Deomil | 
1897. It was decided to pay in equal moieties aij S 
declared at annual courts after the current year. 
LONDON, EDINBURGH, AND GLASGOW.—Tho report 
total premium income amounted during the year 1898 to 
being an inetitane of £23,855, 7 the total claims and grants 
.713. eé assurance funds have nj 

anes been increased 

t premiums 


MANCHESTER FIRE.—'he report states that the ne 

for the year 1898 amounted to £831,217—a reduction of £19,380 
The losses thereon, including full provision for all unsettled claims, 
amounted to £525,176, say 632 per cent. After paying all ex 
commissions, and taxes, the fire account for the year closed with s 
surplus of £12,424; the income from interest, &c.. on investments 
yielded £26,256; profit on securities realised £2,215. making 9 
balance carried to funds of £40,893; add increase in value of 
“American " funds, after deducting amounts written off the com 
pany’s property, £5,698 ; total, £44,591. An interim dividend off | 
per share was paid in September last, and the directors now recom. 
mend afurther dividend at the same rate for the past half-year, 
and also a bonus of 2s ws share, making for the year 15 per cent, 
leaving to be added to the funds for the year (after providing for 
dividend, interest, and amounts written off), £3,409. The directors 
regret to report that during 1898 the conditions of fire business 
were generally unfavourable, both in the home and foreign Jelds 
The business of the Queensland Mutual Insurance Company, of 
Brisbane, acquired during the year has, so far, yielded favourable | 
results. The capital accounts and reserve funds now stand at } 
£805,301. 

NATIONAL INSURANCE AND GUARANTEE CORPORATION —The | 
report for the year ended December 31, states that the windi . 
and dissolution of the old company is not yet formally conga . 
but the receipts and payments of the liquidator to December UL, | 
1898, are incorporated in the liquidation account, and the director | 
are informed that there is no further substantial sum to be m | 
ceived from this source. The guarantees outstanding appear te | 
amount to £323,077, against £594,414 a year ago. The sama 
£9,522, applied during the year to compromise of claims, included, 
in some instances, allowance for t due interest, which had been 
provided for in the accounts for the previous year. 

SCOTTISH PROVIDENT INSTITUTION .—The report submitted to | 
the meeting on 29th ult., for the year 1898, stated that outol j 
2,158 proposals for £1,605,473 received, there were completed 1&9 | 
new assurances for £1,280,261, of which £70,000 was reassured with } 
other offices. The new premiums amounted to £74,628, and ofthis | 
£29,494 was by single payment. A further sum of £85,281 wae} 
received as the purchase price of annuities. The total receipts of ; 
the year, including interest, amounted to £1,152,555. The claims, 
under 611 policies, by the deaths of 479 members, amounted to 
£473,859, inclusive of bonus additions. Endowment assurances for j 
£25,510 also became payable at maturity. The realised funds 
amounted at December 31, 1898, to £11,031,532, or, after deducting } 
claims admitted, but not then paid, and other outstanding items, 
to £10,942,257. Their increase during the year amounted 
£450,710. The total cost at which the business was conducted, 
after making the moderate allowance of 1 per cent. on the price of 
the annuities, was under 11 per cent. of the assurance 
.ncome. The rate of interest shows, as was anticipated, a decreas 


as compared with former years, and averaged slightly under 4 per 
cent. 


MISCELLANEOUS COMPANIES 
BABCOCK AND WILCOX. —The report from July 1 to DecemberSI, 
1898, in accordance with the alteration in the companys 
year, states that the accounts show that - = a 
ear, after deducting the amount written off purchase 
seonumhs amounts - £53,421, to which has to be added the balanes 
brought forward from last account, £5,911, making & ss 
£59,333. The directors recommend a dividend of 20s per share 
the ordinary shares (free of income-tax), placing to the reserve 
£25,000, and leaving a balance to be carried forward of £9,333. 
BALIJAN TEA.—The report for the year 1898 states the 
after charging the whole of the new machinery acco 
forward from last year, £758, and the proprotion char 
srmanent building account, show a profit of £3,165. a there is 
brought forward (and after deduction of interim dividend) 
a total of £6,462 to the credit of the profit aud loss account. 
which the directors recommend the payment of final “ 0 
7 per cent., tax free, which will make a total dividend 
cent. for the year, and leave £4,257 to be carried forwes onan 
CUNARD STEAMSHIP.The report for the year ended Haley 
ber 3lst last states that the profits for the year, inclodint me 
brought forward from 1897, are £261,691, and after as whart 
tax and reserving £172,169 for depreciation of ships 


properties, and £29,496 for the company’s insurance fand, there 9 


remains at the credit of profit and loss account £57 
which the directors clecmnnanad the payment of ney roe 
being at the rate of 34 per cent. per annum, free 1 5tbl, 
the paid-up capital (payable on and after Apri 
forward the balance, £1663. The balance st te 
insurance fund has been increased from = Spale, 
Owing to the war between the United States 
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oe business which immediately preceded it, the 
ow ‘teaffic * < msiness merica in the spring and summer 
® We ionsly diminished. It is, however, satisfactory to 
Me the cessation of hostilities there was a decided 
|} ak oe spavy shared in both the falling off and the im- 
5 ed y 
_Freigh iia oe ee te ana Wee 
ary u e 
ard tb were well t up during at New ork ei 
company’s business, wharves have been 
suitable shed Season is being erected 
ny. The various services of the company have 
on with efficiency, and the vessels and machinery 
excellent order. 
KARRI AND JARRAH COMPANY.—The report 
é' company’s trading to September 30th last has 
, net profit of £15,472. From this amount the appro- 
- made, pan are oe amounting 
sms A further dividend at the rate of 6 per cent. per annum, 
a A ber 30th, is ees to be declared 
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? y shares, Which will absorb £4,920, leaving a balance 
Mich. with the premium received on the second issue 
in Jaly last, viz., £1,750, makes a total of £5 217. 

he directors recommend should be dealt with as 
to general reserve account, £2,750, carry forward 
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TE AND CO.—The report states that the profit for 
‘yar 1898 amounts to £6,218. After deducting preference 
‘adieed and the interim dividend for the half-year at the rate of 
‘percent. pet annum, there remains a balance of £4,689, and the 
‘Geers recommend that there should be transferred to the 
‘ware fand £500, to extraordinary expenditure, half of balance 
eitiendll, £324, and to depreciation of plant £185 ; and that there 
a nd for the half-year ended January 5th, at the rate 
4 percent. per annum on the ordinary shares (free of income- 
‘ea! a balance to be carried forward of £680. 
Tf, A. AND J, AND MENZIES.—The report fcr the year 
December 3lst last states that the profit for the year 
to £98,341, to which falls to be added the balance brought 
from last year £8,650, together £106,992, and after deduct- 
interim dividend for the half-year to June 30th, at the rate 
annum on the preference and 9 per cent. a 
igen on the ordinary shares, there remains a balance of £77,742. 
‘ti imetors recommend that there should be transferred to depre- 
im fund £15,000 and to reserve fund £15,000, and after pay- 
mast 0 enn dividend, there be paid a dividend for the 
‘| habyes ber 31st at the rate of 11 per cent. per annum 
a the ordinary shares, free of income-tax, leaving a balance to be 
ariel forward of £9,742. This distribution will make a total 
| Sidon the ordinary shares of 10 per cent. for the year. 
; M NING "COMPANIES. 
| QESLIDATED DEEP LEVELS.—Cable received :—“ Distribution 
¢0,20 Jumpers Deep, Limited. Shares will be made to share- 
| ha to holdings at April 15th. Interim dividend 
i“ also payable to all shareholders registered at April 
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The report of the directors for the year ending 
Deember 31, 1898, states that the profit earned by the company 
‘Ging the | was £70,955. This added to the balance (£37,494) 
moaght ifrom last year, makes a total of £108,427, dealt 
ih 'Milows:—Dividends Nos. 2 and 3, £64,000; depreciation, 
MB; voted to directors at last annual meeting, £63—£75,708 ; 
am to credit of profit and loss account of £32,719. 
eo Mevelopment in excess of tonnage crushed amounts to 
BMS developing 39,055 tons, a a total tonnage developed 
pt Mr Pizzigelli’s certificate) of 116,000 tons, the average cost 
Weta being 3s, which shows an increase on last year’s statement 
se aeditional expense in development at lower levels. The 
Patten been written off inery and plant for the year. 
wairidends (Nos. 2and 3) of 20 per cent. each have been declared. 
ene ts expressed a doubt as to the existence of the 
el ee FOU property, a borehole was put down on the sixth 
mi night angles to the formation, which intersected the reef 
eo of 606 ft., thus proving conclusively that we have a 
Wake that at present being worked. Since the balance- 
a and loss account have been drawn up, the Govern- 
eee has appeared re 5 per cent. tax on profits. As ample 
em bas been made for this, your directors did not think it 
i) © frame a supplementary account. Ten additional 
erected, and have run since the Ist inst. 

—The report of the directors for the 
898, states that the profit for the year 

“adele this added to the balance from last year, 
— es eg bead eat som Lecce with as 
* AR iS Nos. 5 an : tion, £43,162 
men” imterest, £7,320; cost of debenture issue, including 
nm &e., £9,108—total, £184,590; leaving a credit 
Dinah to next account, of £27,026. aang, She. pate 
lee on the number of stamps which has been kept going 
Wltiongl 50 of 110. It has been impossible to the 
Rtheprine aes Which were completed and ready for opera- 
Seer wuiculties having been those of native labour. The 
Mier bene pated in the directors’ last report with regard to the 
Riese hardly on the mine, but these difficulties 
Me the ane tt that 110 stamps have been supplied with water. 
Pacen Ue tothe end of — it was impossible to 
es. .) “46 Continuance of water ly,and s were 

¥ *aken to obtain an auxiliary supply aad the Seen 

og Y, & pipe line having been laid from the 

in peaseneties with ncthes companies. 
oy: : use pipe-line for the purposes of 
me & portion of the expense which it was deemed 
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advisable to incur has been redeemed by the ing for a 
eee now expired, of the pipo-line bo ped ag. uring 
PRIMROSE.—The report for twelve months ended Decem- 
ber 31, 1898, that the profit Samal from all cources was £184,121 ; 
and adding to this the balance from last account, £192,382 : 
total amounted to £376,503. Disposed of as follows :—Dividands 
Nos. 16 and 17, £165,000; depreciation, £40,746: bonus, as 
authorised, £1,650 — £207,396 : leaving the sum of £169,106 to be 
carried to next account. During the year dividends Nos. 15, of 25 
.< cent., and 16, of 30 per cent., have been declared, absorbing 
165,000. These now stand at 381,472 tons, an increase of nearly 
74,000 tons on the figures of last year, During the t year the 
rofits have been still further increased, and the wor ing expenses 
ave been still further reduced. The plant which was mentioned 
last year for dealing with the slimes has been put into operation, 
and the slimes plant is now in course of completion. The water 
question has given your directors and manager great anxiety during 
the year, leading to the mil! ceasing all operations for a week during 
the month of November. It was considered advisable to join with 
the other companies in a scheme for connecting the mines with the 
Johannesburg Waterworks Company in July , and the supple- 
mentary supply thus obtained was a service, although the 
purchase of water in this manner added slightly to the expenses. 

OOREGUM GOLD MINING COMPANY OF INDIA.—The report for 
the year 1898 states that the quantity of stone stamped during 
that period was 67,942 tons, from which 44,825 ounces of gold were 
extracted, and 55,076 tons of tailings were treated by the pan 
amalgamating process, which yielded 7,760 ounces, making a total 
fone of 52,585 ounces of gold. The average yield per ton was 

3 dwts 4 grs per ton of quartzand 2 dwts 18 grs per ton of tailings, 
against 13 dwts 22 grs and 2 dwts 15 grs respectively in 1897, The 
sales of gold realised £196,600, or, after deducting’ royalty, a net 
amount of £186,865. Sundry receipts for rents, interest, and 
transfer fees brought the total income to £187,424 lls 5d. The 
expenditure amounted to £132,316, and the profit was therefore 
£55,108, ‘making, with £3,560 brought forward, £58,668 to be 
dealt with. Income-tax, depreciation, and the amount paid the 
Nundydroog Company as compensation forencroachments in all ab- 
sorbed £6,961. Interim dividends of 6d pershare on the ordinary and 
2s Ed per share on the preference shares were paid in August, and of 
1s per share on both ordin:ry and preference shares in December, 
amounting to £31,475. There remains £20,232, and the directors now 
recommend a final dividend for the year of 1s 6d per share on both 
classes of shares, which will absorb £19,875, leaving a balance of 
£357 6s 5d to be carried forward. The dividends for is9s will thus 
amount to 3s per share on the ordinary shares end 5s per share on 
the preference shares, equal to 15 per cent. and 25 per cent. respec- 
tively. The ore reserves throughout the mine are estimated at 
95,739 tons, being anincrease upon the previous year of 36,581 tons. 
The reserve of tailings has been augmented by 5,000 tons, and is 
computed at 38,000 tons. A cyanide plant of 6 000 tons per month 
capacity is being laid down to treat the accumulation of tailings 
slimes, which are estimated at about 240,000 tons. Arrangements 
have been made by the board for a special loan of £4,000 to defray 
the cost of this plant, such loan to be repaid out of the first pro- 
ceeds of the gold obtained therefrom. 

RAND MINES.—UCablegram received ‘—‘The annual general 
meeting (held March 23rd), passed off satisfactorily. Report and 
accounts adopted. Profit for year, £545,492, and after paying divi- 
dend (No. 1) of 100 per cent., £1,903,093 has been carried forward to 
credit of profit and loss. Resolution was carried unanimously 
instructing board of directors to immediately take into considera- 
tion the desirability of increasing capital to allow for splitting 
shares, also in order to convert the fonnders’ share of the profits 
into ordinary shares.” 

CRUSHING RETURNS. _ 
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The Commercial Times. 


THE CORN TRADE. 
Mark Lane, Wednesday Evening. 
The attendance of buyers has been on a limited scale, and the 
quiet feeling which has been the prevailing feature for some time 
t, has become more accentuated, in consequence of the near 
h of the Easter a some instances have 
tended in buyers’ favour. Supplies of home-grown 


have been on # moderate scale, but a very quiet demand wa, 
experienced, 
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the turn was decidedly against holders. Foreign descriptions have 
displayed a general lack of activity, and rates in nearly all cases, 
close easier, while for flour the demand has shown no revival, only 
@ retail amount of business being with currencies 
in some cases quite nominal. As the floating and 
forward shi t market for wheat a firm but quiet tone has pre- 
dominated. qrs, Walla-Walla, for pores shipment, changed 
hands at 266 64, and 12,123 qrs of this quality, per H. F. Glade, 
Jan 7th bill of lading, at 26s 9d net cash, while for the Aus- 
tralia 15,700 ars, ditt off coast, 28s 6d was asked, and 28s 3d for 
November sh t. The Cairnloch, 2,350 tons, Rosario Santa Fe, 
March 15th bill of lading, had buyers at 26s 6d. A Victorian sailer, 
March 18th, being held for 27s 6d. American parcels have been 
uiet, and only a small amount of business has transpired, 
neluding No. 1 hard Northern Duluth afloat, at 28s 9d. Indian 
parcels have been steady. 2,009 tons, No. 2 Club Calcutta, March- 
April, Hull, sold 28s 64. and No. 1 Bombay, March-April, 29s 144, 

th business in soft red Caloeutta, April-May, Antwerp, at 26s 3d. 
The spot demand for maize has been generally quiet for both 
round and fiat qualities, prices, however, showing no essential 
change. The cargo market has been steady throughout, although 
business has progressed quietly. The Charing Cross yellow 
American sold at 16s 7d. For American mixed steamers, April 
shipment, 17s was asked. The Ursula, 10,000 qrs, Galatz- 
Foxanian, two-thirds old crop, March 18th, bill of ng, changed 
hands at 18s 3d; the Isle of Georgia, 1,700 tons; Danubian, one- 
fifth, old crop, due out about April 5rd, made 17s 64; while for the 
Excelsior, 11'200 qrs, Galatz-Foxanian, half old, March 26th 
sailing, 188 444d was asked, and 18 1$d refused, 15,000 
quarters, April, being placed at 183. A yellow La Plata 
sailer, February 23rd bill of lading was held for 17s. 
Parcels have been dealt in quietly. American mixed old crop, 
afloat, sold at 16s 6d; new crop, afloat, 16s 3d; March, 16s 3a: 
Odessa, due, 18s 34; and shipped, 17s 6d. The spot market for 
malting barley has been inactive, and nominal. Grinding sorts 
being comparatively scarce, and in fair request, have ruled generally 
firm. The cargo de artment for this grain has been quiet, but 
firmer. The Bala, 6,500 qrs, f.0.q., Theodosian, and 5,500 qrs, 47 to 
to 48 lb, Novorossisk, afloat, sold at 178 3d. Fo: Azoff, March- 
April, four options, 17s was asked, and May-June 16s 6d. Oats, on 
spot, have been held firmly, the tone being steady for arrival. 
In the latter position, No. 2 American mixed 4 shipping 
or shipped, and also April, sold at 15s 44d, 38 lb Winchesters ; 
American white clipped, April-May, 16s 3d; No. 2 white Canadian, 
afloat, 16s; April to -_ is, 16s 14d; April-May, 16s; and black 
Libau, afloat, 14s 74d. Beans and peas quite nominal. 


The following table estimates the home consumption of wheat 


cong the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6 :— 


| ys98-9. | 1897-8. | 1896-7. | 1895-6. 


te. | owts. cwts. 
| 4,803,800, 39,265,100 36,974,000 
" 135,339,700. 12,401,700, 13,094,690, 12,463,500 
j —_ - 
| 46,457,000' 47,205,500, 52,359,700 49,437,500 
Add week ending Mar. 25—Wheas 959,300; 1,555,200, 1,265,700. 1,149,600 
Fi 378,000 400,000, 344,400 373,900 


owts. | _ ow 
Importe—Wheat (29 weeks to Mar. 18), 33,117,300 H4. 
Flour i 


Total i | 47,794,300, 49,158,700! 53; 50,961,000 

Less experte— 115600!” 81,800! 88800. 131.500 

Flour 140,800 129,400 165.1001 95,900 
Net im ‘53,715,900, 50,733 


a a | 47,537,900. 48,947,500, 53,715,900) 50,733,600 
Aaa to this estimated sales of) | ! 7 | ~ 
| 


bushels. | bushels. | bushels. | bushels. 
vane ny U.8. centres, bush.| 30,067,000, 30,061,00C 61,028,000 


39,023,000 
= in owts. .' 16,107,000; 16.108,000' 20.905.000'_32.694.000 
COMPARATIVE AVERAGES OF GRAIN. 


The following ie a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended Mar. 25, 1899, and for the corresponding week in each 
of the years from 1898 to 1895 :— seis 
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strong, and, with supplies 
@ still higher level. At 
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[April 1, 1899. 


Buyers, 54s 94d cash; 55s one month; sellers, $4 more 
in Connal’s Stores (Wednesday) - Glasgow, 308 bos tons : 
dlesbro’, 152,853 tons ; hematite, 29,708 tons. ’ 

Our Middlesbro’ dent wired this morning as follows: 

The demand for pig-iron is growing with the approach of the 
spring shipping season. Stocks at furnaces have run low. In conse. 
quence of home consumption the make of iron is now limted, 
bo h here and on the Continent through scarcity and high prices of 
coke.’ Middlesbro’, No. 3, 49s; hematite, 60s. 

The finished iron and steel trades are very busily em 
extra pressure being experienced this week to get orders com: 
before the hotidays. In the North of England finished 
iron and steel prices are strong, with good orders 
for heavy steel rails, amd the price has advanced. Inquiries 
departments are increasing. ae and shipbuild 
very busy. Steel-plates, 286d; angles, £65 15s: iron. 
£6 15s ; angles, £6 7s 6d, f. 0. t. makers, less 24 per cent. 

The coal market is very firm for this and next week's delivery 
and there is a strong demand, which fully maintains prices. 
Northumbrian steam coals are 11s to 11s 3d per ton, free on board: 
and steam smalls are about 5s 6d per ton. Bunker coals are very 
firm, and rather scarce for the next fortnight. There is no alters 
tion in the gas or manufacturing coal trades, and household coals 
are duller at the landsale collieries. Coke is very firm for 
the price being £1 per ton, free on board; blast fureese ach 
scarce. 

Our Cardiff correspondent’s report on the South Wales coal 
dated 28th ult., is as follows :—’Change was well attended to-day, 
and the coal trade in all departments continues brisk. Closing 
prices :—Best steam coal, 13s 6d to 14s; seconds, 12s to 12s 64; 
dry and Monmouthshire, 10s 9d to lle 9d; best steam small, 936d 
to 103; seconds, 83 9d to 9s, The business in the outward freight 
market is slow, and rates are easy. 


THE COTTON TRADE. 


LIVERPOOL, March 29. 


The markets this week have been steadier, with a fair spot 
demand. Estimated sales for four days (Friday to Tuesday} 
34,000 bales, of which 4,500 are for export. Quotations of American 
show an advance of 1-32d per Ib. Egyptian is very quiet, without 

uotable change. Brazilian is neglected, and East Indian is dull, 
he future market has been s y, values showing an advance of 
about 3-64d on last Thursday's closing rates. 


Easter Howipays.—The Cotton Market will be closed from 
4 p.m. on Thursday, March 30th, until 11 a.m. on Tuesday, 
April 4th. 


PRICES CURRENT. 
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68,170 
— / yf esdsedecoeeoooreeresereose eter error weerereee ore 580,500 
tation there is an increase of 13,110 bales. 
vets this week have amounted tc 48,368 bales, and the 
4 American cotton reported at sea for Great Britain 
‘sable advices to date) is 85,000 bales, against 230,000 
« corresponding period last year. 


—_——— 


MANCHESTER, March 28. 


the market day of the week, owing to the 
am. Business has been quiet, and only a small trade has 
Taube There is some demand from Bombay in cloth, 
i rices which manufacturers at the moment do not seem 
entertain. The plague news from Calcutta is rather 

The smaller markets of the Continent present no 


) ry of interest. Home American 


yarns have been dull, 


rather in favour of the buyer, but only a retail trade 
ep entered. 7 twist and the coarse numbers of weft are 
In pping yarns we have also to report a dull 
sel Bolton spinnings keep fairly steady, but the lines sold 


extent. 


(L) Comparative Statement of the Cotton Trade. 
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THE WOOL TRADE. 


_atish wools still continue to meet with little inquiry, with 


: 


of the finer qualities, which are rather more sought 
, JHet@ sll round, however, are unchanged. _- 


w Bradiord correspondent. writing on Wednesday, says :-—The 
rie of the year finds the worsted trade in somewhat better 
ie twas at Christmas, but the improvement, such as it is, 
ee & good many sanguine expectations. The attempt 
* BS boom out of the slight but natural revival of January led 
oe tection which has brought the price of most half-bred 
‘ae And the great mass of strong colonial cross-breds to 
a or thereabouts, and the demand for these 


a 


Australian 


THE SILK TRADB. 
Market quict. 
=e 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane. 
SUGAR.—The general tone of the market hout the week 
has been of a very quiet character, and aoe effected in 


refined goods have been confined to # moderate limit, but quota- 
tiens for the chief part are the same. 


Home Rerixep.—Cubes are unchanged, with moderate sales, at 
15s 3d for No. 1, and 14s 3d for No. 2.. Pieces have been dealt in 
quietly, at 10s to 10s 3d for mid yellows, and 12s for best white. 
Yellow crystallised slow, and fine sold, 12s 44d per owt. 


Foretcn Rerinep.—The market for cubes shows no appreciable 
change, but only limited sales have ocourred. German granulated 
has been steady, but slow. ECH and STAR, ready delivery, have 
been selling at 11s 444, first marks, April, lls 4$d, to less ¢ pc 
cent., and May-August, 11s 634, f.0.b. 


Cane-Grown has been steady, but slow of sale, ncon%241 
of the paucity of supplies. 


BretTroot.—Market has been rather irregular, the close being 
quiet. April sold, 9s 11d to 9s 114d; May, 10s 034 to 10a 1d and 
10s 044; August, 10s 34d to 103 44 and 10s 34d; October, 9s €3d to 
9s 73d; and October-December, 9s 64, f.0.b., Hamburg. 


RUM.—The market for proof kinds has remained steady, but 
quiet. 


COCOA.—A moderate supply was brought forward at public sale 
on Tuesday, practically consisting of Ceylon and Trinidad. A very 
slow demand was experienced, and only a small proportion sold, 

rices, with the exception of fine Ceylon, teading in buyers’ favour. 
808 bags Ceylon partly disposed of: Good to fine bold red, 77s 6d 
to 82s; brown to bold dull red, 67s 6d to 748 6d; B, 60s to 63s; 
black, 58s 6d. 1,585 bags Trinidad, 12 sold, good, at 71s. 6 ba 
St Lucia bought. 158 bags Dominica few sold, good 688 61. 
bags Jamaica partly found buyers, good common, 67s. 140 bags 
Guayaquil-Ariba, 73s; Caraquez, Tls. 496 bags Bahia, 80 * 
ordinary sold 65s. 30 bags Surinam part sold, fair, } as fermented, 
70s. 241 bags Samana sound, bought in, 76s; sea aged selling 
at 64s 6d. 45 bags Demerars, fine, sold 73s per cwt. 80 bags African 
bought in. 

COFFEE.—Good supplies have been offered, and met a fair 
demand for all desirable parcels, the tone being steady, excepting 
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the turn was decidedly against holders. Forcign descriptions have 
displayed a general lack of activity, and rates in nearly all cases, 
close easier, while for flour the demand has shown no revival, only 
@ retail amount of business being with currencies 
in some cases quite nominal. As the floating and 
forward shi t market for wheat a firm but quiet tone has pre- 
dominated. qrs, Walla- Walla, for prompt shipment, changed 
hands at 266 6d, and 12,123 qrs of this quality, per H. F. Glade, 
January 7th bill of lading, at 26s 9d net cash, while for the Aus- 
tralia 15,700 ars, ditt off coast, 28s 6d was asked, and 28s 3d for 
November shipment. The Cairnloch, 2,350 tons, Rosario Santa Fe, 
March 15th bil of lading, had buyers at 26s 6d. A Victorian sailer, 
March 18th, being held for 27s 6d. American parcels have been 
uiet, and only a small amount of business has transpired, 
ficluding No. i hard Northern Duluth afloat, at 28s 9d. Indian 
parcels have been steady. 2,009 tons, No. 2 Club Caloutta, March- 
April, Hull, sold 286 64, and No. 1 Bombay, March-April, 29s i 

th business in soft red Calcutta, April-May, Antwerp, at 26s 5d. 
The spot demand for maize has been generally quiet for both 
one 4 and flat qualities, prices, however, showing no essential 
change. The cargo market has been steady throughout, although 
business has quietly. The Charing Cross yellow 
American sold at 16s 74. For American mixed steamers, April 
shipment, 17s was asked. The Ursula, 10,000 qrs, Galatz- 
Foxanian, two-thirds old crop, March 18th, bill of ng, changed 
hands at 18s 3d; the Isle of Georgia, 1,700 tons; Danubian, one- 
fifth, old crop, due out about April 3rd, made 17s 6d; while for the 
Excelsior, 11'200 qrs, Galatz-Foxanian, half old, March 26th 
sailing, 188 43d was asked, and 188 14d refused, 13,000 
quarters, April, being placed at 185. A yellow La Plata 
sailer, February 23rd bill of lading was held for 17s. 
Parcels have been dealt in quietly. American mixed old crop, 
afloat, sold at 16s 6d; new crop, afloat, 16s 3d; March, 16s 34: 
Odessa, due, 183 3d; and shipped, 17s 64. The spot market for 
malting barley has been inactive, and nominal. Grinding sorts 
being comparatively scarce, and in fair request, have ruled generally 
firm. The cargo de rtment for this grain has been quiet, but 
firmer. The Bala, 6, qrs, f.0.q., Theodosian, and 5,500 qrs, 47 to 
to 48 lb, Novorossisk, afloat, sold at 17s 3d. Fo: Azoff, March- 
April, four options, 17s was asked, and May-June 16s 6d. Oats, on 
spot, have been held firmly, the tome being steady for arrival. 
In the latter position, No. 2 American mixed oe shipping 
or shipped, and also April, sold at 15s 44d, 38 lb Winchesters ; 
American white clipped, April-May, 16s 34; No. 2 white Canadian, 
afloat, 16s; April to May 15, 16s 14d; April-May, 16s; and black 
Libau, afloat, 148 74d. Beans and peas quite nominal. 


The following table estimates the home consumption of wheat 
—F the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6 :-— 


| usge-9. | 1897-8. | 1806-7. | 1895-6. 


owts. | cwts.. | owts. owts, 
Importe—Wheat (29 weeks to Mar. 18), 35,117,300) 4,803,800, 39,265,100 36,974,000 
Flour ” ” | 13,339,700, 12,401,700, 15,094,690 12,463,500 


we 
| 46,457,000' 47,205,500, 52,359,700 49,437,500 
Add week ending Mar, 25—Wheav....| 959,300) 1,553,200, 1,265,700, 1,149,600 

Flour | 900,000; 344,400 373,900 


pidiaisdodaie cious 
| 47,794,300, 49,158,700) 53,969,800, 50,961,000 
115,600! 81,800, 88.800. 131.500 
140,800, 129/400, 165,100 95,900 
| 47,537,900 48,947.00, 83,715,900 50,733,600 
| 4,234,000 21,508,300) 18,788,000, 11,410,100 


| 71,771,900! 79,455,800. 72,503,900’ 62,143,700 


| 


Net im 


Add to this estimated sales of 


“ Visible supply” in U.8. centres, bush.) 30,067,000, 30,061,000; 39,023,000: 61,028,000 
De fo = _in cwts. .' 16.1070; 16.108,000 _20.905.000' 52.694.000 


COMPARATIVE AVERAGES OF GRAIN. 


The following ie a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended Mar. 25, 1899, and for the corresponding week in each 
of the years from 1898 to 1895 :-— 


Avernace Prices. 


Quantitizs Soip. ; 


' 


11,610 
12,758 


12,291 
16,764 
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THE IRON AND COAL TRADES. 


The demand for pig-iron remains strong, and, with supplies 
running short, prices tend to advance toa still higher level. At 
Glasgow a good ness has been done in warrants, and quotations 
show a distinct advance since last Friday. Closing prices are ;— 
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Buyers, 54s 944 cash; 55s one month; sellers, 34 more Stocks | 
in Connal’s Stores (Wednesday) - Glasgow, % tons: Mia. | 
dlesbro’, 152,853 tons; hematite, 29,708 tons. : 

Our Middlesbro’ correspondent wired this morning as follows: 

The demand for pig-iron is growing with the approach of the 
spring shipping season. Stocks at furnaces have run low. In conse. | 
quence of home consumption the make of iron is now 
bo h here and on the Continent through scarcity and high prices of | 
coke.” Middlesbro’, No. 3, 49s; hematite, 60s. 

The finished iron and steel trades are very busily 
extra pressure being experienced this week to get orders 
before the holidays. In the North of England finished 
iron and steel prices are strong, with good orders placed 
for heavy steel rails, amd the price has advanced. Inquiries in | 
departments are increasing. es and shipbuilding ar 
very busy. Steel-plates, 2s 6d; angles, £5 15s: iron. 
£6 15s ; angles, £6 7s 6d, f. o. t. makers, less 24 per cent. 

The coal market is very firm for this and next week's 
and there is a strong demand, which fully maintains prices. Best 
Northumbrian steam coals are 11s to 11s 3d per ton, free on board: 
and steam smalls are about 5s 6d per ton. Bunker coals are very 
firm, and rather scarce for the next fortnight. There is no alters. | 
tion in the gas or manufacturing coal trades, and household coals 
are duller at the landsale collieries. 


Coke is very firm for 
the price being £1 per ton, free on board; blast turneen ae 
scarce. 

Our Cardiff correspondent's report on the South Wales coal 
dated 28th ult., is as follows :—'Change was well attended today, | 
and the coal trade in all departments continues brisk. Closing | 
prices :—Best steam coal, 13s 6d to 14s; seconds, 12s to 12s 64: 
dry and Monmouthshire, 10s 9d to lls 9d; best steam small, 96d | 
to 103; seconds, 8s 9d to 9s. The business in the outward freight 
market is slow, and rates are easy. 


THE COTTON TRADE. 


LIVERPOOL, March 29. 


The markets this week have been steadier, with a fair spot | 
demand. Estimated sales for four days (Friday to Tuesday) | 
34,000 bales, of which 4,500 are for export. Quotations of American | 
show an advance of 1-32d per Ib. Egyptian is very quiet, without } 
quotable change. Brazilian is neglected, and Eas: Indian is dull, 
The future market has been steady, values showing an advance of 
about 3-64d on last Thursday's closing rates. 


Easter Howrpays.—The Cotton Market will be closed from 
4 p.m. on Thursday, March 30th, until 11 a.m. on Tuesday, 
April 4th. 

PRICES CURRENT. 
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FOREIGN AND OOLONIAL PRODUCE MARKETS. 
Mincing Lane. | 





« oe os ted tc 48,368 bales, and the 
a as chen sopeites at sea for Great Britain 
rable advices to date) is 85,000 bales, against 230,000 

corresponding period last year. 
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MANCHESTER, March 28. 


market day of the week, owing to the 
been quiet, and only a small trade has 
is some demand from Bombay in cloth, 
manufacturers at the moment do not seem 
. The plague news from Calcutta is rather 
markets of the Continent present no 
. Home American yarns have been dull, 
favour of the buyer, but only a retail trade 
twist and the coarse numbers of weft are 
In shipping yarns we have also to report a dull 
Bolton spinnings keep fairly steady, but the lines sold 
extent. 


Comparative Statement of the Cotton Trade. 
















SUGAR.—The general tone of the market throughout the week 
has been of a very quiet character, and actual effected in 
refined goods have been confined to a moderate limit, but quota- 
tiens for the chief part are the same. 


Home ReEFixep.—Cubes are unchanged, with moderate sales, at 
15s 3d for No. 1, and 14s 3d for No. 2., Pieces have been dealt in eek 
quietly, at 10s to 10s 3d for mid yellows, and 12s for best white. peae 

ellow crystallised slow, and fine sold, 12s 44d per owt. 


ForetGN Re¥rinep.—The market for cubes shows no appreciable 
change, but only limited sales have occurred. German nulated | 
has been steady, but slow. ECH and STAR, ready delivery, have 
been selling at lls 444, first marks, April, lls 4$d, to less ¢ por 
cent.,and May-August, 11s 63d, f.0.b. 


CaxEe-Grown has been steady, but slow of sale, nconi941 
of the paucity of supplies. 

BretTroot.—Market has been rather irregular, the close being 
quiet. April sold, 9s 11d to 9s 114d; May, 10s 03d to 10a id and 
10s 04; August, 10s 34d to 103 4d and 10s 34d; October, 9s €fd to 
9s 73d; and October-December, 9s 64, f.0.b., Hamburg. 

RUM.—The market for proof kinds has remained steady, but 
quiet. 


COCOA.—A moderate supply was brought forward at public sale 
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Previous Weeks in 1898. 


icici tietcentshieteeinteameninns 
Mar. |Price,| Price,| Price, | Price,| Price, 
28. | Mar. | Mar. Mar. | Mar. | Feb. 
1899.| 23. | 16. =m | @ 23. 
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, sng. ...per 10! 0 ssulo ule : er § 4 | on Tuesday, practically consisting of Ceylon and Trinidad. A very 
- Elon eset middling ...... 0 4 0 34:| 0 + 0 ‘tl 0 34] 0 xf slow demand was experienced, and only a small proportion sold, 
= Pernambuco, fair ........ 0 8 0 330 30 8 0 rices, with the exception of fine Ceylon, teading in buyers’ favour. 
ame ies 13 Gol S onl aa Sea seal oan B'808 bags Ceylon partly disposed of: Good to fine bold red, 77s 6d 
30 Water-twist.............. o off of 0 Fo Ho SH ®t | to 828; brown to bold dull red, 67s 6d to 74s 6d; B, 60s to 63s; ' 
seed, Printer, 29 yds, 4 Ibs 2 ozs! 3 3 1453 14,3 143 14) 3 14] black, 585 6d. 1,585 bags Trinidad, 12 sold, good, at 7ls. 6 ba 
walies mn 310/310 | 310 | 310 | 310/310 | St Lucia bought. 158 bags Dominica few sold, good 688 61. 
farts Bibs 4ors............ we] 6 O16 O16 O16 0/6 0! 6 o | bags Jamaica partly found buyers, good common, 67s. 140 bags % 
ditto, ditto, 8 ibs 12 ozs ..| 6 63) 6 63|6 64,6 646 64|6 64 | Guayaquil-Ariba, 75s; Caraquez, Tis. 496 bags Bahis, 80 ~ : 
a, Bol Eat Lone Cloth, 3é| 3/7 3)7 3\7 3/7 3|7 3 | ordinary sold 65s. 30 bags Surinam part sold, fair, part fermented, at 
pla, 9lbe ......... Long Cloth, 3) 14 sla sla 3/4 3l4 3 | 70s. 241 bags Samana sound, bought in, 768; sea damaged selling i » oa 
— —— | at 64s 6d. 45 bags Demerara, fine, sold 73s per cwt. 80 bags African ee ; - 
(I.) Compared with Previous Years. bought in. ioe a 
COFFEE.—Good supplies have been offered, and met a fair ba f - 
demand for all desirable parcels, the tone being steady, excepting ta” : ee 
. re ; me 
* o 
1 10s | en | as | as ae 
~___lealealealealea yf - te 
Sere EE ett oe Type aa) 
ooseem i | i | i) 04 /j ' iy 3 . = 
ojenvesnedl TEE 10 ;0 | | wey a 
ae Seems a eee AY Writer 1 
teeceeeees ‘ j + 0 ¥ 
Dotaatian deen 10 0 6, | Oo6H0 7) a gyre ree 
sf 2 2 iff 8 0 $ 03 NO ASACASAS/AS/)AS/E enepepegegedeaenegded é 
oat dew 310/38 mH S714 0/8 O14 21 G°OOPOrOrOrdrare” " 
batt deiess oss cccceces) 6 0 5 a5 8|5imis 1/6 0 &. 
ditto, 8 Ibe 12 ors | G6 1/6 2/6 $73 3my § 108 S ; ; 
ies cen i’ ° | 6 10 | 6 104) 7 6 | 6 1048 0 Is built of the finest materials, We court thorough lt 
-) ¢ {cuneate 4si¢iia 14! 4 4 40149 inspection, and will send a machine to any part of 
























the United Kingdom on free trial for seven days. 





THE WOOL TRADE. 

English wools still continue to meet with little inquiry, with 
oo of the finer qualities, which are rather more sought 

te Prices all round, however, are unchanged. 
Bradford correspondent, writing on Wednesday, says :—The 
ons the year finds the worsted trade in somewhat better 
it was at Christmas, but the improvement, such as it is, 
Ri & good many sanguine expectations. The attempt 
tore & boom out of the slight but natural revival of January led 
oe which has brought the price of most half-bred 
— the great mass of strong colonial cross-breds to 
il dow ee or thereabouts, and the demand for these 
ary wright of The next London sales are likely to comprise a 
4 cross-breds, and there is some misgiving as to the 
. tery nea On the other hand, merinos have stiffened 
| Seen’ nde relies are small, with a good inquiry. In the 
Bees is a larger business, and the dress goods 
busy, Mohair maintains its position fairly 
Price, and the consumption shows no sign of 
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We teach Clients or their Clerks to operate it. Or 
we supply, at reasonable charges, expert operators for 
temporary or permanent purposes. 


To please Clients is our desire, and “ tod much 
trouble” is unknown to us. 
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Postal, telephonic, or telegraphic messages receive 
prompt attention. 
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THE ECONOMIST. 


for inferior qualities. 1,384 
Mysore, 39s. Maidoobatum A, ; 
©, 418 64 to 47s 64; , 85s to 106s. 983 bags Colombian, partly 
sold, bold greenish, to 75s 6d; bold, hard grey, 708 6d ; soft, 
dull greenish, 6ls to 648 64; low middling, 49s 64; mixed, 45s; 
small, 35s; peas, 458 6d to 52s. 7,700 bags Costa Rica, good to fine, 
bold colory, 90s 6d to 10ls 6d; medium sizes, 64s 6d to 89s 64; 
good greenish, 86s to 89s; middling, 66s; low middling, 51s; 
smalls, 338 6d to 486 6d; peas, 648 to 103s 6d. 1,270 bags Guate- 
mala, fine, bold bright, 928 to 928 64; good colory, 75s 6d to 
77s 6d; dull greenish, 536 6d to 58s; ordinary, 428 6d; peas, 
colory, 83s. 71 Venezuelan, good, dull greenish, 69s 6d; 
medium, 548 6d. 199 bags Mexican, y sold, bold greenish, 
80s; small mixed, 25s 6d; peas, 84s. 13 bags Salvador, 35 bags 
Bolivian, and 167 Porto Rico, bought in. The market for 
future delivery has nm quiet and easier. Santos, May, done, 
288 6d to 28s 34; December, 30s 34; March, 31s to 3s 9d per 
cwt. 

TEA.—Indian sales during the week have comprised 21,200 
packages. Competition has ruled brisk, and tone firm, common 
grades, which form the chief attraction, being again slightly dearer. 
Ceylon auctions amounted to 19,500 packages, and met with active 


East Indim chiefly sold, small 
to 104s 6d; B, 6ls to 75s 6d; 


competition, common qualities bei 

finer sort riled frm. ng fully $d per Ib higher, while 
RICE.— Market quiet, but steady. 

3,500 tons Saigon, March-April loadin Poa myn; Winnie, 

open charter, and a steamer, 4,400 tons ecranzie Apel ea 

per cwt, for Cinaonpe st two ports. _-s 
TAPIOCA.—At public sale 1,399 flake were offered, 

oald ond if 7. or 1gd ae ; dull, 1d per Ib. 

m : sold, superior bright, : 

per cwt. 557 bags seed pearl bought th, 16s s good, 14a to tg 
SAGO.—Only 162 bags large grain offered and bought in at 

art 595 barrels, St V 7 
ARROWROOT.— rels, St Vincent offered 

34d to 44d, and 20 barrels West India, at 44d per 1h PY Soldat 
BLACK PEPPER has been firmly held, but extremely 

Spot basis fair, quoted 57-324, and March-May steamer Tt 

In auction, 11 bags Singapore damaged, sold 49d; 160 bags 

Aleppy being bought in at 54d per Ib. on 
WHITE PEPPER has remained firm, but slow. Sin June. 

August steamer, sold 83d, and white Penang, March: May 8 3.324 

per lb. 100 bags Singapore at public sale were bought in. " 


(Continued on page 486.) 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are 


LONDON, Faipar. 


ARROWROOT peribs 4s 
Bt. Vincentcom.tofn 0 24 0 


COCO A-—duty ld p. lb Galls, China, per ewt 87 
Trinidad, grey to fair Sattlower, Bengal. ... 60 
per ewt 71 Turmeric, Bengal .. 19 
Good to fine oi Madras .. 42 
Grenada j “A Gambler, block...... 14 
African Laeee ae Cutch, gootl te fine... 
Ceylon, good to fine .. 75 | DYEWOODs— é 
Guayaquil Ariba .... 74 | Brazil verton 0 
Bahia 70 Fastic, Jamaica .... 4 
COF FEE—dnty 144 per Ib Cuba eeees 4 
8 

6 

§ 

a 


DRUGS (Con.) s 4 s 4 | Iron, ton— 
Rhbrb.,China,frtogd 0 4 

Senna, Tinnevelly .. 0 
DYE STUFFS, &.— 
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Nail rods ind 
Rails steel, 
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Clevelanc 
Hematite... . 
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“te : Foreign, 
Oeylon,«m.& low mid, 75 0 Lima Wood . 


Middiing to fine . .100 Logwood,Campeachy 
Liberian . 6 fonduras ........ 
Fast India 
Do bold 
Mysore, fine marks. . 
Mocha, long berry 
Do, short berry 
Jamea..low tofa. ord. 
Low wid to fine 
Costa Rica em to f or 
Low mid to mid , 
Good mid to fine .. 
Central American 26 
Low mk to fine 62 
Foxy descriptions 335 
Coban & Vera Paz 5 
Columbian, ordinary 30 
Dogdordtolow md 38 
Do mid to fine 65 
African 26 
Bantos, fair to good, 
avree quay terms © 


CHRMICALS— 
Acid, ecltric. .. .per Ib 
Nitric ° 
(ixalic “* 
Tartaric, Engiteh.. 1 1 
Alum, lump, £5/7/6, Ground £6 
Ammonia, carb. pib 0 3 
Muriate,p. tn h.2£20, Wht. 
Bulphate ... .-» A 
Arsenic, lump, p ton 0 0 
Powder 18 0 
Ashes, pot, per ewt 2% 0 
Pearl do do .-8S 0 
Bleachingpowdr.p.tn $1 
Borax Engl. ref, ewt. 1 
Cream tartar, Cryst. 
Powder ; . 
Calomel .. per lb 
lodine .. per oz. 
Potash, bichrmt. prib 
Chiorate 
Prusaslate 
Sulphate ..per ton 
Ral-Acetos per Ib 
Sal-Ammoniac prewt SS 
Boda Biearb., perton 27/0 
Crystals,ex shipptn 62 
Alkali Pe 


ir. 
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damalen .......... 
Red Sanders ........ 
eves . ceo & 
ELEPHANTS TEETH 
oft 50ib & upwards 45 
FLAX—New crop— & 
perton, ¢.Lf. 
Riga ZK ....... 
Pernau D.... 
Petrs Bjtsky 
FRUIT—New— 
Currants ....duty 2s s 
Patras ....per cwt 16 
WORMED is op tecceee Tt 
CU. chontéddcdncs ae 
Provincial .. -M4 
Fig, Trky, Layers .. 56 
ul , 100 
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OILS—Fish— 


Rok 
ooo 


Cod 
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Raisins, dty. 7s per cwt— 
ae 
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Cochin 
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| Lard, American 
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» . ordinary .... 
Lisbn. &8. U bea,jch 
*alermo ..per box 
Lemons, Palrmo, p.bx 
Messina, selected. . 
Malaga, half chests 
| Nuts—Brcelona, p. bg 
| GUTTA - PERCHA, 
Be (2 Reena 
| HEMP—Per ton 
|S, Petershg., clean .. 
Manila, fair, on spot 34 1 
| JUTE, good to fine... 13 3 
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0 
0 
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0 
0 
0 
0 
0 
0 
0 
0 
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0 
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PROV ISIONS— 
Butter—Irish. . 
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| Finnish 

| Russian . 
Normandy 
Danish ... 


0 
0 
0 
0 
Q 
a 
0 
0 
0 . 
} Low to fair 

| Coir Yarn, ed. to fine 14 0 
| Common to fair .. 10 

| HIDES, Ox&Cowp.tb 8 
Salted, B.A. & M.V. ; 
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Limeric 

Continental 
Canadian 

American... . 


os 
Ss 


Caustic es so os ae 
Sugar lead white, ewt 27 
Brown 19 
Bulphate Quinine— 
Howards and Bons 
per og vials 
2 DUNE ccccodauctc EE 
German = 
Fulphate Copper, pet 230 
Zine, cut ooccson On 
Bulphur Flour . 7 
De Roll 6 
2 
0 
0 


Cc 


0 
0 Canadian 
0 


nha American 


Zanzibar 
East India ...... 
Mauritios 
P ced 


Cape 0 

HOPS, English. .cwtl30 

Yearlings. .........105 
INDIA-RU BBER—ib 
| Para, fine 4 
| SBBSLO — pee lb — 
consuming kinds 
| |, good to fine 
te — = —_ 
| »w to gd.ordiury. 
Madras, Veiare 
Native 
| Kurpah, good 
Ordinary to gd. nid 
| LEATH roeee Ib 
| Crop Hides 46 Ib 
| ish batts 14 24 
i do BH 
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} Do hal 
| Pork—per 8 Ibs 


Scotch 

| Cheese Edam 
| Canadian 
Goud. 
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Vermilion, Eng. p ib 

COCHINEAL 

OOTTON— 

Good Weat'n, cf... 

OOALS— 

Best, per ton 

DRUGS— 

Aloes, Fine E.1. p et 80 
Cape, good to fine 22 

Aniseed, China, starl30 

Balsam, Peru..perib 8 
Capivi as 

Bark, Callsaya i 
E.1. &e. renwd.Cn 0 

do do Red 0 

Cam pues, China. pes 105 

Cardamoms Cey in. 1 

Cantharides ..perib 0 

Castor-oil, seconds .. 0 

Gum Benjmn. Sam, 

da. per ewt 
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Staffordshire Bars 
f.o.b. Liverpool... 6 5 $3 


fob. ° Bengal—Surdah, p Ib 13 
Welsh Ports .... 13 
Do Madlabro f.0.b... 4/15/) 4/17 
Scotch pigiron,cash 64/10 


l 

0 

0 

Lead—E “toe 10100 9 
| Lead—Eng., », LOL / 

= ‘ 

Sane ver pr.bottlh 8 6 0 

Silesian pr.ton27/1246 0 

n, Englist, ingotellg 19 13 


PIs Jaaidbe up 
Tin-plates, per box 

Coke, LC.,f.0.b...10 9 0 
Zine, English, Sheet 2010 3: 
| Antimony, per ton., 38 0 C 


| Sperm, crude ptun 3% 0 
| Whale 


Olive—Spanish...... 
Rape, refined Eng. 
Brown, English .. 

Cotton seed, Crude. . 

Cocoa-nut, Ceylon .. 


| Palm (Lagos) .. aks 


Petrol. Oi! per 8 lbs 

| Water-White ...... 

Oll Cakes, Lnsd. Eng. 
perton.......... 

| American (Westrn) 7/2/6 

Oil Beeds— 

| Linseed, La Plata 35 

Bombay pr4iéibs 0 
Calontta pr4.0lbs 37 
Asoff, Black Bia 0 

Rape, Calcta, brwn 32 
PLUMBAGO, Lump, 
Ceylon, gd.tofn.p.ewt 33 


| Friesland, frsh,fnst 94 
eae 


- «+100 
Brittny, rolls doz.Jb 11 
Bacon sngd—Wtrfrd 2 


| Hams, Irish .... 


Do kegs. 
| American pall 29 
barrels 28 


| RICE-—Rangoon open 
| Obtr, nw crop,pew 
| Moulmei 


revised on Friday with the assistance of an eminent firm in each department. 
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SUGAR—{(Con.} s 
Onvsurp-f.o.b. Holk 
Austrian 2 
French loaves, f.0.b. 12 
Frnch crstlsNo3eif, 1 
Russian Crystls, ¢ Lf 
German Granulated, } 
Fine Feh.« ubes,Lob 13 
BEET-German,f.o.b. § 
TALLOW—per owt 

Petersburg, ¥ C 0 
Australian mutton 26 
beef... 23 


£8 £ 8 'BSHELLAC—(Con)— 5 d « a 
Button, sorta,gdtofn'68 0 9 0 

Low to medium .. 55 0 65 0 

| Bticklac, Siam 6 4 0 


2 =~ 


618 7 0 
a8 1p (la 


Coasimbuzar 

420 41 Bengal Gonatea .... 
Jungypoor & Comely 0 
China—Tsatlee, Bupr 

Tsatlee 4&5 
| Blue Elephant .... 
Tepenane Kahing.. 
| Skeins 
i cote nah tens 
Tussah 


oc oMoeccoe* 


Eos 


43/64 
68.9 


aooo av 


.. 14/6/0 1477 


do 

Town 
TAPLOCA—per th. 
FE. I. flake, fairtefine @ 
Pearl per ewt, 15 
TAR Stockhim,p. bl % 
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“109/124 C POUMIIEN * avs ccteteun seas Oe 
Italn-Raw, fair Milan 16 
| Organzine-Md. to gd. 18 
| Trams Milan 3 thrds 19 
| SPICES-Pepper black—per Ib. Congou, new season's 
| DG cccvcepckis San Medium to goed .. 
Singapore 0 0 Fine to finest 
White, Si 01C | Souchong 

_. Piers 0 7 9 8 Good to finest .... 
Penang Scented (range Pekoe 
| Pimento 0 Canton 
| Cinnamon—U nworked— Scented Cprs ; 
| Lyson, com. to fair., 

to ine 
yson 

“i to finest 7 
Indian and Ceylon— 

Bknu. and Fannin.. 
Do good to fine 
Broken Pekoe .... 
Do good te finest 
Pekoe Sonchong .. 
Do good to fine 
Pekve dnd 
Do good to finest 
| TIMBER—Timber & Hewn 
Wood. -Dantale & 
Mewe! tir, p. load ® 
Pitch Pine ti uber. 
Canada onc 


— yel. pine, | 
' seal 


| Quebec oak 


Archangel i 
TEA—duty 4d per Ib 


ooo eoeo 
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18 0 
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| Dodth ... : 

Cassia Lignea vnwkd 

Cloves—Zanzibar.... 

i een ool 

Ginger—per cwt 
Cochin cut 
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PIMENTO quict. 575 bags partly sold at 4gd to 4§d per Ib. 

CHILLIES.—60 bags fine red Japan, sold 38s to 39s, and 15 bales 
Zanzibar without reserve, at 33s to 35s per cwt. 

NUTMEGS remain slow. No Eastern offered. West India sold, 
65's, ls 11d; 68's, 1s 10d; 69's, ls 8d; 73’s to 78's, 1s 7d and ls 6d; 
84's to 88's, 1s 4d per lb. 

MACE slow of sale. West India, sold 1s 34 to 1s 8d, and broken 
ls 2d, 22 packages Kastern, part sold, ls 10d; pickings, ls 2d 
per Ib. 

GINGER in auction ruled quietly, and prices 
packages Cochin 
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easier. 493 
artly sold: good washed rough, 26s; ordinary, 
2ls to 2ls 6d. 187 bags, without reserve, sold, slightly mouldy, 
22s to 328. 529 packages Jamacia partly found buyers, good bright, 
768 to 79s; middling to fair, 65s to 72s; dark, 60s to 63s; lean 
small, 54s 6d per owt. : 

SHELLAC.— Market, although generally quiet, has been steady. 
For future delivery, business was done in ?N standard August at 
728 per cwt, 

GAMBIER has been firm but slow, with small salesin distant at 
14s 6d per cwt. 

BARK.—A moderate 
demand, prices being 1 
unit averaging 2}d per Ib. 

CHEMICALS.—-There was again very little stirring this week in 
most departments, but quotations ruled steady, annexed being 
present rates of some of the principal articles dealt in :—Acids, 
citric, 1s 23d to ls Sgd per lb, and tartaric, ls 1d English, 1s 04d 
foreign. Soda crystals, in barrels, 55s per ton, ex ship Thames. 
Tartar, cream crystals (fine firsts), 76s per cwt. Arsenic remains 
at 18s for lump. Alum, £5 7s per ton, ex store. Sulphur, foreign, 
26s 6d per cwt, landed. Chlorate of potash, early delivery, 374 to 
4d ~ ib. Borax, 16s 3d crystals, 16s 94 powdered; and boracic 
acid, 268 and 28s per cwt. Bleaching powder, £6 per ton, landed. 
Sulphate of copper, £22 15s to 10s per ton, according to 
quality. 

METALS..-The market for copper opened dearer on Monday, 
being active and excited, owing to combined causes, while exten- 
sive purchases were concluded for consumers’ requirements, and, 
after considerable fluctuations, marked an advance of 60s since last 
week's close, cash standard settling dawn with buyers at £69 7s 6d, 
and three months, prompt, at £69 10s, The tone ruled active and 
irregular on Tuesday, good merchantable brands touching £70, 







































































uantity was catalogued, and met a good 
per cent.over last Dutch auctions, the 
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but declining since, and closing buyers at £69 2s 6d, on spot, and 
£69 7s 6d forward, subsequently rallying by Wednesday to 15s, 
cash, £69 17s 6d three months; but a followed, and there 








were finally buyers, on spot, at £69 8s 9d, with three months, 
rompt, at £69 13s 9d. About 10,000 tons sold since last 
‘riday. The market for tin opened with decidedly firmer 
tendency, at £108 15s, for cash warrants, and £108 17s 6d 


















































THE ECONOMIST. 


























prompt, at £110, these being Wednesday’s final rates. Lead quiet, 
Soft foreign, £14 5s to £16 7s 6d. Spelter firmer: ordinary, 
£27 12s 6d to £27 15s; special brands, £27 17s 6d to £28 
Iron dearer, and quicksilver easier from second hands, at 
firsts at £8 5s per bottle. 

LINSEED has remained firm on spot, the market closing 
quiet. London, spot, Calcutta, quoted 37s 94; Hull, 37s 3d; Bom- 
bay, spot, 37s 9d. To Continent, Bombay, March-April, 36s 6d; 
and Calcutta, March-April to Hamburg, 34s 6d. 

RAPESEED has continued neglected, with an easier tendency, 
Brown Calcutta, April-June, 31s 94. Yellow Guzerat, March-May, 
35s 3d. 

COTTONSEED inactive. London on passage and up to April, £6 

r ton. 

P OILS._—Linseed has continued to advance on scarcity. On the 
spot, in pipes, 18s lid; and barrels, 18s 4)d; with brown rape 
ruling at 2ls to 21s 3d, up to the end of the year. Refined cotton, 
on spot, 16s 6d to 17s per cwt., according to make, the market 
ruling firm. ‘ 

TALLOW manifested no material alteration during the past wees, 
and at public sales of New Zealand and Australian, the bulk of the 
supply catalogued was retired for want of bids. Fine mutton rules 
at 26s 6d, and fat beef 24s 6d per ewt. nn 

TURPENTINE easier, American spirit declining to 32s 6d, on 
spot ; July-December delivery, 26s 6d per cwt. The market closed 
steady. ; 

PETROLEUM rather easier. American 53d to 5}jd. Jussian, 
5iyd to 54d per gallon. ‘ 

JUTE has remained firm, although business has made quiet pro- 
gress. Good first marks, Cape Dundee, sold, £11 17s 6d c.f. and i. 

HEMP.—Manila has continued very firm, and fair current, 
March-May, without clause, sold up to £34 10s, c.f. and i. a 

QUININE.—Following the advance at public sales of oe 
market has been fairly active and dearer, with sales in B and 5, an¢ 
Brunswick, spot, at 1s 9d to 1s 934; May, ls to Is Md; 
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INDIA-RUBBER has been firmly held, but only as 
has been done on spot. 








LONDON MEAT MARKET. 
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Inferior beef........... unbownaké 2 8| Prime mutton 

Middling ditto. ............cc005 4 0| Inferior 

WORMED cctuves cubed wsswia 4 8/| Middling ditto 

Inferior mutton ................ 3 g | Firs dita eesenese 

Middling ditto.................. 5 0] Pork .00---+eecsannenernrererr’® 
LONDON POTATO MARKET Te. 

Per Ton. a © 8, 
Reading Giants ............ 558 to 60s | Snowdrop ...+++-+++. oS 
Imperators ......6...0. «e+ 558 to 60s | Beauty of Hebron ...----+ oe 


———ooo eee 


——— 
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ENGLISH & SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION. 


OFFICES : 

12, WATERLOO PLACE, LONDON, 8.W. 
ARTHUR JACKSON, General Manager. 
120, PRINCES STREET, EDINBURGH. 
W. A. SMITH, F.F.A., Manager and Secretary, 








Total Funds - - = £2,371,068 

New Business, 1898 - £567,648 
a 2 2 

§ECIAL ADVANTAGES TO PRIVATE IN@URERS Claims Paid (total) - £4,040,551 


T]HE IMPERIAL tesurance 
2% company, Limited. FI RE. Bsed. 1908.. 
ee aC ee we 


Assurances subsisting £6,821,836 


Compound Bonus. Liberal Conditions. 


Special Minimum (or Discounted Bonus) Rates. | 
Guaranteed five per cent. Investment Policies, 
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Imperial Rover Cycles 


NOTED FOR STABILITY. 
Any make of Tyres fitted to order. 


Fully-ilugtrated Price List of these Celebrate 
Machines free on application to 


“The Rover Cycle Co.,. Limited 


(Late J. K. STARLEY é CO., Lid.), 


METEOR WORKS, COVENTRY. 
LONDON: 
4 and 5 HOLBORN VIADUCT, E.C. 
187 NEW BOND STREET, W. 
19 & 20 OLD BAILEY E.C. (Repairs Dept.) 





' $5888 


“SOTTISH METROPOLITAN LIFE | COUNTY FIRE OFFICE. — 

oleeniies 00, LD. | ome Seeeeeemers” WESTERN AUSTRALIA 
ied Oee: EDINBURGH, 25 80. Androw square Olty Brancb—l¢ CORNELL, H.C, " 4 ; 
anon recurs. AaacuUTE SECURITY pian Ot ete Romtienite the) THE COMING COLONY. 


SPECIAL ACCIDENT POLICY ASSURING 
AGAINST DEATH, DISEASE, AND DI® 
ABLEMENT. 





For rates and particulars apply to 
G. W. STEVENS, Joint 
B. EB. RATLIFFE, } Secre 














Mi binds of Employers’ Liability Assurances transacted 
Apriications ror Acencizs Invirzp, 


GRESHAM LIFE OFFICE. 
Established 1848. 
ASSETS EXCEED £&7,000,000. 
The Whole Life and Endowment Policy issued by 
the GRESHAM combines :— " 
LIMITED PREMIUMS. 
GUARANTEED BONUS. 
PAID-UP ASSURANCE, 
CAPITALISED PROFITS. 
_A Unique Combination. Write for Prospectus. 
Head Office :— 
8 Maparn's House, Povirry, Lonpox, E.C, 
JAMES H. SCOTT, 
General Manager and Secretary. 
The Gresham Life Assurance Society, Limited. 


THREE MILLIONS. 
neortenk Excuancse Street, Mancuester. 
London Office: 14 Kine Wituiam Sraeet, B.C, 


Pracz, 8.W. 
Indisputable World Wide Life Policies 
No Restrictions. 
Fire Insurances in all parts of the World. 


EMPLOYERS’ LIABILITY INSURANCE 
at Moderate Rates on the Merits of each Case. 


NORTH BRITISH AND MERCANTILE 


INSURANCE COMPANY. 


Incorporated by Royal Charter and Acts of 
Parliament. 
FIRE DEPARTMENT. 
Policies falling due at LADY-DAY should be 
renewed within 15 days from the 25th inst. 
Receipts may be had at the various agencies and 
branches and at the Head Office, 
Lonpon: 61 THREADNEEDLE STREET, E.C. 
West Enp Orrice: 8 WaTeRLoo piace, 8.W, 
March, 1899 


Prudential Assurance 
Company (Limited). 
HOLBORN BARS, LONDON, E.C, 
Fovmpsp 1848, 
INVESTED FUNDS ........’ £83,000,000. 


ATLAS ASSURANCE CO. 








GENERAL REVERSIONARY 


FIRE. Established 1808, LIFE. 
ee tisseeeeeeees - £1,200,000. AND INVESTMENT CO., LTD. 
Heap Orricz : 92 CHEAPSIDE, LONDON, E.C, 26 PALL MALL, LONDON, 8.W. 
_ aes ” Pall Mall ry (Removed from 5 Whitehall), 
Branch, Tower street, E. Established 1896. 
Incomm ror 1898... . £611,291. 


Suanz anp Desenwrurs CAPITAL 


Purchased on favourable terms, Loans 


£639,600. 





THOMAS & DAVEY, 





INSURANCE SOCIBTY. 





HEAD ere ee atenee street. jin i 
T1-72 CAMBRIAN NAVICATION STEAM COAL. 
LONDON OFFICES Bi Lincoln Wiliam et. F.C, al 0 
and 1 Victoria street, 8.W. ESTABLISHED 1818. 
Amount Insured .. 380,000,0 ee 
Gaims Paid........ 12,950,000 Se eS 
: si ; ’ 
cerned Netropstian Distcote. apntce.|“ SDecial Creal Breadalbane,” 


“P, &0, LIQUEUR” Scotch Whiskies, 


by the Medical Faculty. 


a nreeengeegeeenerersenementunes 
; SUARDIAN FIRE AND LIFE 
COMPANY, LIMITED, 


ae SbaaanD eraser, 
Dourts Branch — 21 FLEET STREET, E.C. 


106 West Regent Street, GLASGOW. 
Branches: Lompon, NewcastLe, Liverroon, &c, 














IMPORTANT 


THE 
LANCASHIRE INSURANCE CO. 


West-End Office: 18 Recent Street, WaTeRioo 


Reversions 
on Reversions made at annual interest or for 
purchased. | 


ALEX. FERGUSON & CO. Ltd., | 


WHITELAW’S TELEGRAP 


Land Given Away 


Orders for which are obtainable on application 
to the Agent-General. 


Splendid Soil, 
Grand Climate. Good Harvests, and 


BEST MARKET IN THE WORLD. 


EASY FACILITIES OF TRANSIT. 





A LARCE AND INCREASING COLD YIELD. 


From 207,000 oss. for the year 1894, to 1,050,000 ozs, 
for the year 1898, ensuring a con-uming population, 





Coal, Lead, Iron, and Copper Mines. 


MAGNIFICENT TIMBER RESOURCES. 


Pearl, Shell, and other Fisherles. 


Full and Detalied information, with 
publications and plans, may be obtained gratis 
from the Agent-General for Western Australia, 15, 
Victoria Street, Westminster, and by Letter from 
the Department of Lands and Surveys, Perth, 
Western Australia, by persons in any part of the 


World, 
GEO. THROSSELL, 


Commissioner of Crown Lands. 





| 


VINOLIA 
4d. SOAP. 


FOR DELICATE, SENSITIVE, IRRITABLE SKINS. 







 *HEERING’S _ 
eae 


CHERRY BRANDY. 


Sold by all respectatle Wine Merchants. 





ENERGETIC AGENT 
In Christiania wishes to represent first-class houses 
| in Colonial Produce and Drugs. Best references. 
| Please address Mr George Johannessen, Christiania, 
Norway. 


NEW WORK 


400,00C Words, in one continuous Alphabetical and one continuous Terminational Order 


Specimen Pages cn Aj plication. 
Warrataw's Terzcaara Orraze Crricz, 89 Lombard street, B.0,; Srorriswoope & Oo., 64 Gracechurch 
street, H.C.; Patazn & Hows, Manchester; James Mactanoss & Sons, Giasgow. 















Abundant and Certain Rainfall | 


H CYPHERS. 


RE POIAN  gter 


“ mF % or RR Ps " 
ee ee ee eee en ee eee i ie 
a Ae wk z a best Wo nace hg us z sist. aay 


1 AT Bi tdi meth | Frew ogo 


i a pA — agen Bi 


FW teat me. 


= 


bine 


SAS Mate lg Ba 2A A MD OR RN RE 






Sige OS I EEE AM 


am Nee AEE 








or ae 





a SE iad ie 


Sealeetintin Teadiiere> and 


Seles ip iiliieeiienedinn acetal 





ee eee 


A PN IR OES shai HAE Sai ATES NEE NTE IN 


AA IO AN ME TRL ME RTS AI 


me 


“ “ i" a a : r + 
cast SRN ELLE LOE LEI a“ 


wa le Play) a Ria A ia eh RET DBI ps 





EER I ey SL 


we 


PE OR EAD OLR, 


Sis GE RAR SATE tC L EEE LGC CNT LEE OLE ie SI cS 


ee SARN OA NN IE ALR ALTER BAN LES DITAE BAL AA SIA IIE 


ef ae MSE BOM 


aa Wael Pe 


5 ai el RE Al oe 
a PND a i nll ARE | MEH 


KA eg heed ® 


5 sll Pah aie 


SET in. SGM Yomi 


Be tr 
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GLENCAIRN MAIN REEF GOLD 


MINING COMPANY, LIMITED. 
Report of the Directors for the Year ending 31 st December, 1898, 


ee 








To THe SuancHoLprens,—GewtieMen,—Your directors beg to submit to , drop the additional 50 stamps whith were completed and ready for operation 
on their report on the affairs of the Company for the year ending December 31, | the wae difficulties ha been those of native labour. 
898 negetiocs with Balance-Sheet and Profit and Loss Account duly audited. yATER SUPPLY.—The difficulties anticipated in the Directors’ last 
FINANCIAL.—The profit for the year under review is .. £115,40710 2/| with r to the water have rather hardly on the mine, but 
This added to the balance from last year -» «+ 96,200 8 3 difficulties have been met so far 110 stamps have been cnopiies with water, 
— | Daring the period up to the end of December it was impossible to predict for a 





Makesatotalof .. he we eo -» «+ «+ £211,616 18 5 | certainty the continuance of water supply and steps were accordingly taken to 
Which has been dealt with as follows :— obtain an auxiliary supply from the nesburg Waterworks Company, a 
Dividends Nos.5and6 ... .. .. £125,000 0 0 pipe line having been iaid from the Doornfontein reservoir, in conjunction 
Depreciation ae ap os -- 43,162 6 7 with other companies. It was unnecessary, however, to use this pipe-line for 
Debenture Interest se od a 7,319 19 2 the purposes of this Company, and a portion of the expense which it was 
Cost of Debenture Issue, including deemed advisable to incur has been redeemed by the leasing for time, which 
Guarantee Stamps, &c. - — 20839 | has now expired, of the pipe-line to another neighbouring company. 
———— 18,590 9 6/ DIRECTORS.— Messrs. E. Brayshaw and H. F. Strange retire in terms of 
LS the Trust Deed, but offer themselves for re-election. 
AUDITORS.—Messrs. John Moon and J. P. O'Reilly retire, but are eligible 
Leaving a Credit Balance, carried to next accountof .. £27,026 8 11 | for re-election. You are asked to fix their remuneration for the past audit. 
MINE.—The report of the General Manager, Mr. James Blane, with the HAROLD F. STRANGE, | Di 
various schedules attached, give, full details of the work which has been done | E. BRAYSHAW, ; Directors. 
underground and on the surface. 


For the JOHANNESBURG CONSOLIDATED INVESTMENT COMPARY, 
GENERAL.—During the year under review the number of stamps which LIMITED, Secretaries. 
has been kept going has been an average of 110. It has been impossible to | Johannesburg, February 25, 1899. D. HENDER 








PROFIT AND LOSS ACCOUNT for Twelve Months ended 3ist December, 1898. a 





Coast per ton 


| Cost per ton 
on tons milled, 


on tons milled. 








. s 
75711 ToMining .. - ve ss 7 .. £72,619 0 3 | 17634 Brought forward .. oe ee oe od 0 ee £169,131 31 
2061 Development be : - -. 19,77219 9 ! To General Charges (Con)— .. . . ++ x 
1170 Hauling and Pumping ees oe Main Reef Road Donation co. eo 88 0 0 
1°625 Tramming : - : s -- 1556815 3 TT 
2°454 Milling .. ¥ 2 ee ie .. 23,542 8 8 17°634s per ton on 191,825 tons milled... 2s te £169,131 3 
1847 Cyaniding be aa : - -» 17,72018 3 © Balance, profit on twelve months’ working carried 
—————- £160,457 2 4 down o4 oe on > i v aj ; 115,407 10 2 
0.908 General Charges ~~ ; ‘ is a ‘i Cee 8 £284,538 4 1 
Office Expenses, London and Paris .. £1,190 15 9 | —— 
Law Charges, Exchange, &c. es ss 17010 9 By gold from battery, 48,121°12 ozs, 74.768 ‘es ti .. £17987 8 0 
Salaries ibelg de be Cee... ns Ln Gold trom tailings, 30,346°71 ozs.,6703s '.. .. .. 101,719 0 7 
Rents and Licenses .. so vs 978 0 7 j Gold in transit realised. In excess of valuation .. ‘a 1400 17 
Directors’, Auditors’, and Survey Fees .. 632 12 0 Revenue from other sources .,  .. ie + 1483 3 
Accident and Fire Insurance 2% . 9335 3 8 Recovery per ton milled oes of .. &lsl dwt 
Bundry Subscriptions, Printing, Adver- Yield per ton a 5 7 Le cs 29°666s 
tising, &c, ph we. Tir 812 18 10 Cost per ton Chr, Sense rer Cope n S 17°634s 
Profit per ton es oe os oo oe 120328 
17.69 Carry forward = £169,131 3 11 | £204,538 4 1 





PROFIT AND LOSS ACCOUNT, No. 2. 

To Dividend No. 5, June, 1898 g aa a 7 6 .. £75,000 0 
Dividend No. 6, December, 1898 is es ws - oe 50,000 0 
Interest on Debentures to Date 


0 | By Balance from Last Year's Account .. oe es ée .. £9,209 8 5 
0 Balarce from Above Account.. ep ae es «+ «+ 1154710 2 
2 | 
9 

7 





si ne es 7,319 19 
Cost of Debenture Issue (Commission, Stamps, &c.) .. 9,108 3 | 
Depreciation as detailed in Balance Sheet j ae ig 43,162 6 | 
Balance to next Acconnt ys oe Be ee es o% 27,02 811) 
£211,616 18 5 £211,616 18 5 
See TT 
Examined and found correct, 
HAROLD F. STRANGE, J. P. O'REILLY, ; 
E. BRAYSHAW, { Directors. JOHN MOON,’ ¢Auditors. 
JOHANNESBURG CONSOLIDATED INVESTMENT 


COMPANY, LIMITED, Secretaries. 


Johannesburg, February 17, 1899. 








BALANCE-SHEET, 3ist December, 1898, 























LIABILITIES. | Brought forward .. £280,554 £12,488 ll 3 £255,100 0 
To Capital ee es ye o* £550,000 0 0 By Mechanica] Haulage 
Less Shares in reserve 50,000 0 0 Plant .. ee 5,948 _ 5,34 0 
——————— £500,000 0 0 Permanent Shafts 20,000 5,528 10 7 22,976 0 
Debenture Issue 140,000 0 0| Mine, Furnitere,’. . 650 _ 585 0 
Bundry Creditors .. “% se 40% 8 1 Carts, Horses, etc. 500 61 8 0 505 0 
Debenture Interest due at date . 2 ee 1,400 0 0} Reservoirs, Dams, 
RE WOUND 65 ak ve em ow PK 19 7 8 | and Pipe-lines 11,182 3,577 16 9 11,808 0 
Dividend No. 6 * - és a i is ve 50,000 0 0 Excess Develop- 
Native Labour Suspense. 1,250 0 0| — (Cf 44,000 —_ 44,000 0 
Balance (Profit and Loss) 27,06 8 ll | 7 mas e? 
annem 
£723,918 4 af — £363,490 6 Sai std 
po as nee | Less depreciation on Buildings, Plant, &c. .. —— 240,328 0 Q 
After Slst Dec. Since deducting | ByProperty .. .. 0. 0 0. ve ees SMT 
uee?. phdded. depreciation. |" Sundry Debtors. 2. . “ese 
8 Shares Rand Mutual Association 2 
By Better Plant .. -- -- $000 20% 5 1 BARS | Shares Rand Native Labour .. ee 
u ** e* ** ** 35,890 8 . ar e ** 
Pumping and Haoling Plant = ..._31 084 1212 5 8 29,067 ites ee 
Mine Plant e ** ** * 25,060 1,638 16 11 24,029 i Gold n transit fa ae je ¥ a £10,237 19 11 
Water Service Plant .. - 3160 -— 2,86 Cash in London “3 Fo ie 4459 
Tramway Plant.. .. .. 4, 5,506 323 2 1 5207)0— | CCashat Mine wt 5 de 2 P08 993 13 6 
lectric B's oe ee +» 10,7% $l. 8 5 10,123 | Cash in Bank P Re “1 a a 1364 1 4 
ee See Sree te tte OS ae | epee Cae ok cee ce cee SD 8.80 Ben gg 
Cyanide. + ASS 2ST ane 
Carried forward .. .. ., 98058 1248811 3 %5l0 | e738 4 8 





a m tae JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, ee. ee 
e hereby certi at we have examined and y , Limi 
seen Wal ae we hanes coanqased Books andi Vouchers of the Glencairn Main Reet Gold Mining Company 


y as at 3lst December, 1898. N 
HN MOO Auditors. 
Johannesburg, 17th February, 1899. 7° P. eoroLy, } 
————— ee 
——————— Se <--—=--anJ-m\:--rs—— 














seeneneren gf 2a 








